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1 Sales Generally Lower, 


_» | economy 
* naturally follows that most of the 
analysts of the present depression 
lay the blame for the current state 
of economie affairs at the door of 


Capitalism. On many occasions, 
The Financial Post has taken issue 


v4 * 
ys present condition of affairs 
o£ ig 


Liquid Position Main- 
tained 


EXPORTS IMPROVE 


Enquiries from Great Britain 
Indicate Trend Toward 
Trade Within 
Empire 


From Our Own Correspondent * 

MONTREAL.—Sales and earn- 
ings of Eastern Dairies, Ltd., in the 
first nine months of the current 
fiscal year have been on a relatively 
satisfactory basis. That they have 
declined is evidenced by the recent 
suspension of common dividends 
but it is understood that preferred 
payments have been covered and 
pe mages for the balance of the year 
Ww closes March 31, 1933, are 
not discouraging. 


Lessened demand for dairy prod-| cugsed 


ucts as a reflection of uced 
family budgets and lower sales 
values ng from price-wars 
have been contri causes 
the drop in revenue. first is a 
factor over which the company has 
no control; in the second, steps 
have been taken to bring 


milk prices had been 

ght down to unprecedented 

levels, su rvision of the Board of 
Public Utilities has been 


hardly the product of Indi- lgnd 


vidualism. There has been no true 
‘opportunity for individual intelli- 
gence to lead since the war. The 


- Gndividual was submerged in. state 
=. he has 


analysis. } 
We have got ourselves into the 
mess we are in today because we 


| have refused full opportunity to 


It is 


NE Canadian public man who 
sees this very clearly is Wil- 
M.P. In the numer- 


-ering upon the present contest be- 
tween Individualist and Socialist 


ideas, Mr. Moore is giving to Can- 


| “adian thought a/direction and lead- 


ership that is @ sharp contrast to 
the social and economic panic of 
‘many of our public men. His ad- 
dtess to the Canadian Club of To- 
ronto this week poo an wiesanee of 
rare perception and precision. 

' Mr. Moore maintains an unruf- 
fled temper as he analyzes the 
world’s position today. Cool detach- 
ment from the panic psychology 
of a depression period does not de- 


; F bar one from feeling the deepest 


sympathy for the more unfortunate 
victims of the present world chaos. 
Indeed it may stfengthen one’s re- 
solve to s¢e more clearly and to 
propose more effectively. This is 
the case with Mr. Moore, whose 
life-long resentment against greed, 
inefficiency and autocracy in igs 
7 “ aes csiae 
vernment, gives him 

aaien to combat the false proph- 
ets of demagogic economics. — 

Mr, Moore has the perspicuity to 
see that what has broken down in 
the world is not the system of com- 
petitive economy that is the prod- 
uct of. all the ages of intellectual 
advancement but the half competi- 
tive, half rigid system that has 
been asked, in the post-war period, 
to carry a load that no such patch- 
work system is capable of bearing. 

~ 


Te are many straws in the 
load that have caused the back 


of the Capitalist camel to bend in 


the middle and to give signs of 
breaking. Some of them were put 
there by sincere politicians. Most 
of them are the product of radical 
theorizing. There has been a vast 
extension of State Socialism in 
every country in the world since 
the war and this State Socialism 
has introduced into the economic 
structure a series of rigid factors 
unresponsive to the more quickly 
changing factors, of which the price 
level is the most. notable. The 
result is tragic failure. 

One would think that as State 

(Continued on-page 2, col. 3) 
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dairy compani 
ing milk at a price, which h 
pe ee teres Om 
Ottawa, Montreal Unsettled 


Export sales, which are y 
confined to powdered milk, have 
shown some improvement over last 
yest and prospects indicates grow- 
ng demand from the United King- 
dom. Those in touch with the situa- 
tion feel that the desire among 
British importers to divert their 

s to Empire sources is evi- 
in several enquiries which 

have been received from Great 
Britain since the Imperial Confer- 
ence. Domestic sales of pow 
milk, eondensed milk and other by- 
eo goon are understood to have 

ld up pe f well; in 1931 Can- 
adian sales of these products show- 
ed considerable gains over the pre- 
vious year. 

Liquid Position Maintained 

At the present time liquid posi- 
tion of Eastern Dairies is reported 
to be on a par with that reported 
at fine end oR per 1932, when 
wo capi 
with current assets of $1,303,970 
against current liabilities of $662,- 
225. In current assets securities at 
cost were carried at $577,355 but 
market value was approximately 
$170,193 less than book value. 

Desire to conserve this cash 
tion was a factor in movin 
tors to defer common dividends in 
September last. Since November, 
1930, payments on the 93,951 shares 
of no par common had n made 
at a quarterly rate of 25 cents a 
share; earnings in the last fiscal 
year were equal to $1.10 a share 
on the common. Senior té these 
shares there is issued $2,500,000 of 
7 per cent preferred and $3,000,000 
of 6 per cent collateral trust bonds. 


Though milk and butter would 
seem to be indispensable to the 
average household, low wages and 
unemployment are bound to have 
repercussions in the dairy industry. 
Family budgets have been cut to a 
minimum and expenditures on dairy 
products, despite the fact that they 
do not bulk large in total purchases, 
are curtailed in times of poor busi- 
ness. 

Eastern Dairies has reduced ex- 
penses, though in a business of this 
mature plant ectieneery must be 
maintained at a peak level at all 
times. Competition is keen 
leading companies in the field sell 
their output on a quality basis, 
necessitating certain expenses 
which cannot be eliminated. 


Highlights of the Week|DAIRY COMBINE|Machine Jeremiahs 


ed $641,745) 


Technocracy Debunked 
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FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 


Events and Topics That Make Articles for 
The Financial Post This Week 


Technocracy 
The newest front-page sensation is 
Technocracy—which tells us that 
the "machine has man licked and 
that the worker under the present 
social order will never earn 
a full day’s from a full day’s 
work, But is a pub- 
licity stunt. This week The Fin- 
ancial Post presents some real 
truths about the machine and em- 


ployment. Page 1. 

Socialist Chaos 
It is lar to say that Capital- 
ism = broken”. down. P But 
the world has not had any true 


Coopeemn sate the war. It is the | 3 


Socialist that has 
failed us. “Read ation’s Bus- 
iness,” column page 1. It shows 
why your taxes don’t come down. 


Truck Transport 
Seven pee ready to co-op- 
erate unified ation to 
bring truck and operators 
under stricter control. Page 9. The 
recommendations of the Duff Com- 
mission, which &re the basis for 
the proposed legislation, are dis- 
on page 4. 


® HOWARD SMITH 


BOND INTEREST 
COVERED IN’3 


Earnings This Year Hold 
Around Last Year’s 


Common Stock 


A review of a company with a 
record of ‘earnings stability. Page 


Economic Wisdom 


The Financial Post begins a series 
of records and sayings down the 
ages in times of adversity and 
depression. Page 9. 


Newsprint Output 
Canada’s production this year is 
down to 1,950,000 tons, lowest 
since 1926. Preliminary survey of 
1932 by The Financial Post. Page 


1932 Business 


According to The Financial Post 
monthly index of Canadian Busi- 
ness, in Canada has fallen 
13 points this year; 10 points in 


1931; 14 points in 1980. Page 7. | the 


Copper Control 


Where do the Canadian producers 
stand now that the proposed world 
copper cartel has broken down? 
Page 16. 


Fanny Farmer | 
To Pay Interim 
On Com. Stock 


Declaration of an interim divi- 
dend of 25 cents fs share on the 
common stock of Fanny Farmer 
Candy Sh Ltd. has been an- 
nounced. ayment will be made 
January 4 to shareholders of rd 
December 27. This will bring divi- 
dends paid in the current year to 
85 cents, the last two quarterly pay- 
ments not having been paid. 

_ Lower volume of business in the 
first eight months of the current 
year ca the company a loss on 
operations but price reductions ef- 
fected in stores operated in the 
eastern United States in September 
changed the earnings trend. Resul 

. in the current 

y 
and no~ official - 
as to possible earnings: 


past |the year is available at present. 


income account showed gro 
Sta ney andic tram cpeeats 
rom operations 
income from Mia se nnrenes 


and $49,962 special income. 


care of depreciation, depletion, in- 
terest on bonds including prem- 
ium of U.S. funds and provision 

s income tax and 


Accounts for the current year 


dered | are likely to show much the same 


results as in 1931, though a small- 
er sum for depreciation and de- 
pletion is possible. - 

Mill O ons Satisf: 

Up to date mill operations have 
been conducted on a basis of about 
two-thirds of capacity. The de- 
mand for most of the co y’s 
products has kept up fairly well 

(Continued on page 2, col. 1) 


Tor. Elevators 
Common Stock 
To Get Dividend 


Payment of $1 per share on the 
25,000 shares of common stock is 
in prospect although official an- 
nouncement is being postponed un- 
til-early jn the year. It is under- 
stood that the payment will be made 
on January 6.to shareholders of 
record January 2. This payment 
constitutes the first dividend to be 
paid on the common stock of the 
company but the company has not 
committed itself to a regular divi- 
dend basis. 

The company has increased sur- 
lus account from $121,497 to 
376,972 in the last three years. In 

the year ended September 30, earn- 
ings amounted to $5.03 per share 
of common and in the previous year 
te $4.02. 


Higher Priced Radios 
Marconi’s Best Sellers 


Frem Our Own Correspondent 


MONTREAL—An interesting 
paradox in these times of res- 
tricted purchasing power is the 
fact that sales of Canadian Mar- 
coni’s higher-priced radio models 
have to date moved faster than 
those commanding a more moder- 
ate value. Merehandising of sets 
priced at over $ has met with 
encouraging success this season, 
while edo priced below the $100 
mark have moved out more glowly. 
Total sales are understood to be on 
a lower basis than last year; pop- 
ularity of the short wave feature 
in more expensive sets is the chief 
factor in swelling sales in the high- 
priced class. 

Taking the industry as a whole, 
stocks of last season’s models have 
been pretty well disposed of b 


. A good deal of digtress sel- 
ae : rent in the fall as 


ling was a) 
declers sone t to clear their load- 


and| ed shelves to make way for the 


1982-38 sets. Conditions are re- 
ported as more stabilized now. 
Canadian Marconi was fortunate in 
entering the current season with 
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The Financial Post 


wishes all its readers 
A Happy Christmas Holiday 
and Bright Prospects 
for 1933 
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practically no inventories of old 
stock on hand. 

In 1931 sales were about on a 
par with the previous year as far 
as gross value was concerned. Vol- 
ume of business was greater but 
profits on this branch of the com- 
pany’s activity were small and 
eventually were converted into a 
loss by the general pene es 
which took place in the receiving 
set trade in connection with dis- 
posal of the balance of 1930 in- 
ventory stocks, 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
Sept., 1931 to Noy., 1982 
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HHL 


Week of Dec. 13 
Month of Dec., 1931 


8 Bank Stocks 

of Dec. 13 
Month of Dec., 1931 
10 Public Utilities 


Week of Dec. 20 
Week of Dec. 13 seer 45 
Month of Dec., 1931 ..cecees 69 


CHARGES MADE 
PROBE WELCOME 


Distributors State Profit is 
Less Than One Cent 
Per Quart 


QUEBEC MOVES 


Investigated Montreal Dairy 
Situation But Found No 
Situation Requiring 

' Action 


Dairy companies of Toronto and 
elsewhere in Canada state that they 
would welcome an official and ex- 

investigation into the milk 
usiness if the public really wants 
one. 

Present agitation in Toronto is a 
double-barreled one and alle that 
there is a combination which rooks 
farmer at one end and takes 
too much from the consumer at the 


other... 

Articles have been , published 
qurperiing to show that milk is sold 
n Toronto for 10 cents a quart 
whereas the farmer is paid 3.625 
cents a quart, and this gross dif- 
ference of 6.375 cents a quart 
is called mostly profit. Against 
this The Financial Post has 
been informed by various dis- 
tributors at different times durin 
the last decade that the profit which 
is made on milk is generally less 
than one cent a quart sel- 
dom in history been more than that. 

Against Disease 

The Financial Post has tried to 
get a’ breakdown of costs on milk 
after it enters Toronto. It differs 
from plant to plant according to 
each individual plant’s equipmen: 
routes covered and proportions o 
wholesale‘and retail business, but 
it is agreed that the total cost of 
pasteurizing, , delivering 
and collecting cannot be brought 
under 5 cents without lowering 
standards 


Users are asked to cast their 
minds back over 20 years when 
typhoid was rife from year to year 
in Toronto. It is now eliminated 

y because of im 
tment of water su 


make wxtredh tose of grea 
oe The five cents a quart 


generally. It is estimated that cost 

of pasteurizing cannot be b 

safely under 1% cents a quart. 
Quebec Had Probe 

The Provincial Government of 
Quebec recently conducted an in- 
vestigation into milk prices in 
Montreal. Accountants were placed 
in various offices of companies in- 
cluding some that do business in 
Toronto and Western Canada as 
well as in Montreal. That was six 
months ago and no statement has 
been made. It is understood that 
books showed that no undue profit 
was taken. 

The annual threat which comes 
up regularly every year in Toronto 
to ask for an investigation under 
the Combines Investigation Act has 
this fear been translated into a 
formal demand for an investiga- 
tion oy ee Combines Registrar. 
It has been common Eeewieaen and 
has been reported that the dairy 

roducers distributors have met 
rom year to year to fix a price 
which will be paid the former. This 
ae oe a — = ones tive 
ning. than of price-fixing, 
dairies say. If distributors were 
forced to, sell milk for less they 
woutl have to go beyond their old 
clients for cheaper milk. In Winni- 
peg the Utilities Commission has 
set a price for selling milk in the 
city and to prevent distributors in 
their dairy war doing injustice to 
roducers have forbidden them fr 
ng below what is considered a fair 
price. 

Toronto and Montreal dairy com- 
panies pay more to their old pro- 
ducers than they would pay for 
milk elsewhere, but it is recognized 
that the old dairy farms have good 
herds well cared for, that the pro- 
ducers are well aware of city sani- 
tary requirements and see to it that 
their stables and dairy utensils will 
bear all inspection. Distributors 
are anxious to have a dependable 
supply in years of active business 
as well as in time of depression 
and to deal with people who will be 
in the business no matter what 


7 ; 
The only objection of distribu- 
tors to a combines investigation, 
say some of the distributors, is the 
added work in their own head of- 
fices during such an investigation. 
They state such a probe would be 
futile in that business could not be 
conducted cheaper under present 
conditions. 

Recent articles in the daily 
press att.-king the dairy com- 
panies / indicate a _ belief on 
the part of writers that com- 
panies which have been_ ee 
profits are thereby showing tha 
they pay too little to farmers or 
charge too much to customers. 
Financial men, however, point to 
the fact that dairy companies have 
been having a strenuous time of it, 
that earnings have been less, that 
some of them have dropped divi- 
dends on preferred and common 
stocks and one of them has just 
postponed debenture interest. d 
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See Nearing Doom 
Of Capital System 


If Price Structure Abandoned They Claim Canada 
and United States Are in Preferred Position 
For New Technological Era of Short 

Time Days and Weeks 


MACHINES OUSTING WORKERS BY MILLIONS 


Editor Iron Age Attacks Pseudo Scientific Jargon of Tech- 


nocracy — Points Out How Time-saving Inventions 
Have in Past Created New Industries and New 
Employment — Believes Unemployment 
and Dropping Wages But Temporary 
Phase 


wea By WELLINGTON JEFFERS 
ec racy is the newest bo jured righten an alread 
nervous business wre 7 Be Be “ef ey " 
e ocrats are a group of United States 
suddenly burst into the tamine headlines of the press with old 
ideas, already dog-eared in the economic textbooks, but refurbished to 
—_ a glistening appeal to the economically emotional American 
usiness man. They say that engineering genius has so robotized pro- 
duction that muscular ene is already a back number and that the 
workingman will never again have a chance, under the present social 
order, of earning a full day’s pay for a full day’s work. 

Technocracy has shown devilish ingenuity in its propaganda. The 
technocrats have swept level-headed business men off their feet. 
Stupefied listeners don’t know if technocracy presents a new and 
or if It is downright Comicon, comoraled in tae elretiet aera 
or is downrig mm co! 
stunt of the present generation,” = 

Six Considerations Not To Be Overlooked 

The technocrats hold the platform. They are speaking their piece. 
But there are some simple truths that have left out of their 
formula. It is fair to indicate what eome of truths are: 

1. Technocracy, the small and radical group of engineers sor- 

ing the new method of social measurement, is not authoritative, 

has not submitted its “new” mathematics to the checking of outside 

experts, is fathering statistics demonstrably etnageretet and has 
ao. tae chief en ae - once an I, ¥ W. man. 
eving e overthrow pitelis befo 

he. discoveved the mathemstics that proved 2 him it would eoeas 

rly in . 
2. Technological unemployment, that is, unemployment caused 

by continuous process of substituting machines human labor 

until there are factories with scarcely an employee, has been going 

on now for 150 years since the Industrial Revolution t has) 

had the He wen ¢ opening eens new ind dhe pee § 

avenues of employmen reas wage salary 

nae hours and i- witeakeg es scope of most human pela to 1 

° 8s 
sg geet rea re et 
n an " 
units have been the most efficient ‘comes, known to po E when 
Joe nocd of. pechuete le estat to tonmiatien Mera ° 
P or G! 
an energy salt meatbe te otter Gb aide in distributic 


act ads babe ione-Te « ; ! 

i} continue to do it as long as 
Leesed of arcoset sate oo teskibolagtans 
. 4m 

to cause unem eeu of 20,000,000 


within 18 months, it is rendering exi 
rapid rate than ever 


it machinery in the United States alone. Work is 
coated at = end =e en Fas at og other, , oa 
. Consider new employmen n this century by automobi 
oil industry, moving picture industry,. 2 A mental ‘ 
industries, tire and rubber ind nickel and other metal 
industries made possible in Canada by metallurgical research, as 
evidence of what the engineer has done and will continue to do in 
future. Technological progress creates employment at one end while 
limiting it at the other. \ ff 

6. Down the s, machinery has freed man from toil and this 

freedom from toil has been translated inte shorter working hours. 
and greater leisure. This. process. will inevitably continue unti 
man reaches the true freedom that is the end-product of science. 

Every year, every month, 
week, nay almost every hour of 

every day a new machine, a new] : 
part of one, a new process, or a new 
synthesis of old or pro- 
cesses, creates more in 

some North American indus 


see chaos coming because of this 
fact and some a new heaven on the 


eet ke fee, cot- 
pluses of w copper, coffee, co 
ton, rubber, crude oil, productive 
cognate in almost every i 
have disappeared. But the 
prize bogey—the surplus which will 
prevent the unemployed ever bein 
employed and which will add mil-| of 
lions more of unemployed month by gi si 
month during the next year—is the| 1929 made it impossible that the 
surplus of brains, we now learn. same number of men should ever 
ngineers have too much brains, be employed even if the demand of 
poaheovaaen? pro is too rapid,| 1929 were to come again. He told 
the world cannot keep pace. With/ of how on one great mechanized 
every advance in time and labor| western wheat farm results had 
aera 
one 


saving more people are thrown out/ been 
of work without income or means,/ tion o 
and this Frankenstein—the machine| the expenditure of three man- 
—therefore makes for: time and] mi He told of how corn- 
money and efficiency at one end| raising is mechanized, of the 
while destroying the market for the] likelihood tha picking 
product at the other end. machine would displace the negro 
World Having Toboggan cotton pickers of the south and of 
Not only that bu how cows are being milked on 
Apostles of the New Danger, the} mass uction basis by machin- 
capitalistic world is on-the skids; ery. He pleaded with the engineers 
it is sliding like li ing to turn their t hts toward the 
toward chaos. They can even human element asked them “to 
us the date of collapse. Like those| think in larger terms of human wel- 
who told the ey Columbus, who | fare.” He pointed out that the full 
thought the world was round, that| definition of engineering is as fol- 
his westward- ship would go/| lows, as adop the American 
to the edge of the world and fall) Engineering - 
over irretrievably into empty ae, is the science of controlling the 
these, new thinkers foresee entirely| forces and utili the materials 
automatic factories making perfect| of Nature for the of man, 
roducts with less and less need of| and the art of o and di- 
uman intervention, energy or con-| Tecting human activities in connec- 
trol, and throwing so many useless} tion therewith.” It was this latter 
human beings out of work that the! field that he recommended to engi- 
United States will slide into bank- (Continued on page 10) 


Dairy Corp. Postpones 
Debenture Interest 


Holders of the 6 per cent deben- 
tures of Dairy Corp. of Canada are 
being advised currently that a post- 
mooene of the interest payment 

ue 


: 


pany is promised, and the president, 
. A. Caulder, says in the letter to 
debenture holders. “We feel that 
the statement which will be made 
Jan. 1, 1933, will be necessary | at this meeting will be reassuring 
“due to the difficult pected through | as the management has made every 
which the company been pass-| effort to meet the many adverse 
ing and to the special circumstances | conditions which they had to con- 
existing toda tend with in 1932.” 
Debenture-holders are invited to} A formal meeting of debenture 
an informal meeting at the head | holders will also be called toward 
office in Toronto of the company|the end of January, and at that 
on Wednesday, December 28, at 4| time it is expected that the ‘finan- 
p.m. At that meeting a clear gtate- ent for 
ment of the position of the com-!' ready for distribution. 
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The Nation’s Business | 


(Continued from Page One) 


Socialism has amply served to make 
Individualjst economy practically 
unworkable that the leaders of 
public opinion throughout the world 
would make haste to undo the mis- 
takes that have been made and to 
allow the old system of competitive 
economy to function more freely 
again in the interest of all mankind. 
But unfortunately there are only 
a few men of. the stamp of Mr. 
Moore who are ready to preach the 
doctrine of Individual effort. Most 
of the economists, writers, politi- 
cians, and other people who are 
pointing the way out can find no 
remedy except more State Social- 
ism. 

The economic theorists are right 
in stating that the world stands 
at the cross roads and must choose 
between a Capitalist State and a 
Socialist State. Certainly we have 
had neither one nor the other since 
thé war and the mixture of the two 
has been poisonous. In making 
their choice as between the two 
systems of economy, people should 
not overlook the fact that the es- 
sential promise of Individualism is 
continuous reform effécted through 
the machinery of democratic gov- 
ernment while the essential fact in 
Socialism is autocratic control of 
all activities by the dictatorship of 
such men as have in the past made 
up the mass of the world’s politi- 
ciang and will do so in the future. 
The choice then is not really be- 
tween two systems of economics, 
either one of which has great 


railing against the high cost of 


government and the rising burden 
of taxation that is heard today, 


very little has been accomplished in| has been 
the way of actually getting gov- 
ernmental costs and debts down. | in 
The reason is that there is a very, 


very strongly entrenched opposi- 
tion to lower taxes, Increase in 
taxation is exactly what the Social- 
ists want and, as we have seen, 
the Socialists have been in control 
of the economic and politica] ma- 
chine since the war; even, in Can- 
ada where it is almost political 
suicide to oppose public ownership 
or social welfare panaceas. 

Our taxes have not gone up. be- 
cause of the extravagance and in- 
efficiency of govérnments; govern- 
ments are not capable of sufficient 
extravagance and inefficiency to 
account for the stupefying increase 
in governmental costs. No; our 
taxes have gone up simply because 
certain interests in Canada, as well 
as in other countries, were able to 
put them up and because they have 
made both Liberal and Conserva- 
tive governments tools of their So- 
cialist movements. Working 
through the Socialist theorists are 
racketeering promoters making 
money out of government contracts 
for unnecessary works. 

The business man who thinks 
that he has a right to turn to the 
government to solve his every prob- 
lem; the citizen who thinks that 
the government owes him a living 
when he gets into distress; the 
manufacturer who wants tax-free 


Ip 
Justice Jeffrey at 
the Royal Bank of Canada was 
dgment of $150,000 against 
‘leming, K.C., Windsor, in an ac- 
tion in which the bank sued on a 
rantee given by Mr, Flemin 
indebtedness o 
Gravell Co., now 


Default judgments had been ob- 
tained previously in the 
inst the other guarantors, A. J. 
Bowman, former president of 


Cadwell Sand an 


THE FINANCIAL POST" 


Ottawa to Us 


While no official announcement 
made, it is anticipated 
that insurance companies report- 
to the Dominion government 
by the Dominion 
superintendent of Insurance to 
their securities on a basis 
that approximates the system of 
valuations adopted by State and 
Provincial Insurance authorities 
after their recent conference, 

At he New York conference the 
commissioners agreed upon a sys- 
tem of average cane based 
on prices of bonds and stocks over. 
the term of thirteen quarters. As 


GUARANTEE WINS 
$150,000 ACTION . 
FOR ROYAL BANK 
Complete “Vindication of |. 


Bank’s Policy Given 
By Jeffrey 


ent by Mr. 
andwich, Ont., 


same suit 


e “Average” 
For Insurance. Valuations 


a'matter of fact this approximated 
the valuations in use a year ag0 
but arra ents were made 
reduce valuations in the case of 
securities that were involved in 
defaults, _ Tae 

The Dominion department, which 
acts independently of the vin- 
cial. and State .insurance -author- 
ities, will probably adopt a dif- 
ferent ‘system of arriving at the 
same resuit, and will use: practic- 
ally the same valuations as a year 
ago with some writing down of 
‘the valuation of securities in de- 


fault. 


Crude Oil Price Drop 
Is Watched in Canada 


s downward in crude 
in the United 
States are being given. con- 
centrated attention by execu- 
tives of Canadian. oil compa- 
nies these days, Advances-of 
from 10 to 12 cents a barrel 
‘were made last October by a 
number of companies 
Canadian companies did not 
follow this advance upward. 
At that time Standard Oil of 
Indiana and Standard Oil Co. 
of New Jersey and a number 
of affiliated companies re- 
fused to follow the advance on 
the groundsthat it was pre- 
mature. Exchange prémium 
on United States dollar makes 
crude more expensive for 
Canadians. ; 


a 


December 24,1 ae 


A cents of sick the Winn 
in Canada... offices in the financial centres of 
Great Britain, France, the United States, New- 
foundland and Mexico . . . a chain of banking cor- 

respondents enciscling the globe 
. +» this is the equipment — backed 


by « century's 


7 nistalie’ 


the Bank of Montreal offers you in 
the transaction of your business. 


-BANK OF MONTREAL 


Established 1817 ' uf 


tin 


TOTAL ASSETS IN EXCESS OF $700,000,000 


not responsible for the drpp in price 
on that date. 
The statement says: 


“The whole situation is of such{j@ 


gravity that international as well as 
national action is required. At home, 
as already stated, the first step lies 
in a .Dominion marketing agency. 
Canada is vitally concerned in the in- 


ternational phase as well and in this |} 
connection a movement is now on foot |} 


to call a conference of the major 
wheat exporting countries to seek co- 


ordinated policies upon all aspects of 


peepee marketing and financing. 
ere again the three wheat pools, in- 
cluding Saskatchewan, have made 
their position clear.” 


Pee 
December 24, 1932. 


CANADIAN | il ; 
FIND SEA FREIG 
DISCRIMINAT( 


Believe Flour and 
Rates Should Be Clo 
’ Together 


TO SHIP BY TR/ 


Considering Combined 
tion to Beat Out Handic 
— Miilfeed Sales In 

crease in England 


Canadian flour mills. stil! 
their business with the U: 
Kingdom curtailed in spite of 
Imperial preference because o 
liners i 
wah Oe per Sg mat 

'. * 7 Raikes; anager 0 


western Miller, says cases 


been reported where ‘wheat 
been carried so much cheaper ¢ 
flour that the English ler 
gained an advantage of nearly 
shillings per —_ of 280 


theoretical merits, but between 7 —e ae 
something more fundamental, per-| power supplied to him by govern- | Cadwe and Gravel; F. E. ; i 
sonal freedom and feudal autocracy. | ments; the farmer who wants the|Harvey, former vice-president; Sstashen haar ceded te 
1 9 35% government to guarantee his Cadwell’s Limited, holding com- lowable production for Texas 

EEING this clearly, Mr. Moore | Prices; the laboring man who wants |Pamy; and Ontario Gravel and drastically. Texas is turn- 
S finds little merit in the new So-| the government to assure him of well dohen ae another Cad-|/ ing out 40 per cent of the 
cialist programme that is now be-| minimum wage; these people G apeaes: S United States crude oil. The 
ing urged vigorously upon . Can- have no right whatsoever to com- uarantee Drawn in 1930 allowable for the State was 
The guarantee sued upon was laced at 797,745 barrels per 


adians by a group of political op-| Plain of their high taxes. They |i o4n up on December 11, 1930 lay recently with an increase 
portunists who think that this is | hve got from the government what | . 4 saa aa of a succession of|| of the allowable in the Con- for any year since 1920. 


the psychological moment to cap- | they thought they wanted and they | yearly guarantees pledging the debt|| roe field on the Gulf Coast. According to the Dominion Bureau 

italize upon public discontent. Of should be ready to pay for it. of the caveat firm. Cadwell Sand. For East Texas from which of Statistics at Ottawa, the 66 plants 

course this group offers a pro-| If now the people of Canada—| Qne phase of the defence held|| Canadian companies draw * | Conede eosnaed a production 

, - |gramme for a correction of the including the business men—have|that the guarantee was null and|| considerable amount of oi : - aki an wal ef nee rted 

which stood at $2,596,498 at the | world’s troubles. A programme is| decided that they do not want to/void because the two firms which|| the quota has been placed at atsoraid “dngliement te ds 

close of 1931. a very simple matter to draw up. | be fooled any longer; if they have | appeared as signatories were not|| 310,000 barrels daily. average of 3956. persons wh trena: 

At present a ene —s _ The most hide-bound capitalist in ee be they am - aa ogg wg = ae we id § 564,192 LA ee wages. 

outstanding $7, 0 nds high | lower taxes a privilege o : 7 RLD PARLE . rchased materials cost $3,586,570 

and sa ote008 of erred stock aan se ee era spending 6 larger proportion of oy ie kaeuale, hewever, ruled TOB T ¥ N and the value added by manufactur- 
June 1 next the com-| "oo mme for a perfect world if| their incomes themselves instead |+h0 companies. hinge cate DOST GRAI gp Loew 

: will have to make provisions | PT°8T peri } of letting governments do it; if |*’%,companies such power. . IS FROWNED ON ressed and blown glass was pro- 

provide for a sinking fund of he did not have to give consider- g governm ; _ He also pointed out that Mr. Flem- |’ ——- duced in six plants, located as fol- 

they have decided that they have | ing had taken an active part in the (Continued from page 1) lows: two in Quebec, two in Ontario, 

one in Manitoba, and one in Alberta. 


i ; ’ i h factors. : : 
2 per cent annually to be used to- | ation to human factors had enough of State Socialism in| business of the Cadwell chain for| striétive policies in various Earo- one in Manitoba, and one 
ward ndustry reported 


redemption of the bonds.| The programme offered by the | ° r 
To Rights Co-operative Commonwealth Fed-| its manifold forms, then they tions a” ret Noa eetberiating tke pean countries against the import) an output of $7,108 as against 
uction con- 


No dividends have paid onj eration and other similar groups. should say so and their statement | guarantees to the bank. of wheat are based on the feeling | $¢.673,064 in 1930. 
erred stock.’ since last ecomues sas world seavites of protest should take the form Shares Held in Trust that imports from North America, sisted of bottles, jars, ete.; sheet and 

Under the terms of issu- merely for giving humanity larger of an objection to the Socialist | Im reference to the defence claim under which designation, whether | plate glass are not made in Canada. 

ance, this stock assumes voting | doses of the same yirus that has|tinge of government in Canada eas Ta meds te the comet “i Tink’ Genes aad the of thi ind ae vnded fais 
after 6 quarterly dividen poisoned our economical, political rather than to the increase in taxes | 1930 guarantee, Justice Jeffrey drew| United States, cannot val afforded » paeeiee are incindes oh pat 


Glass Production 
Off 18.5% in 1931 


Production from the glass industry 
in’ Canada during 1981 was valued at 
$9,937,411 or 18.5 yes cent under the 
output of $12,191,752 in the previous 
year and, excepting the $8,842,588 of 
1922, was the lowest value reported 


executive 
does his 
‘Christmas 


Shopping 
without leaving 
his office 


Modern busy executives 
have found a new way to 


™ processes amoun to $6,350,841. 


s 
arrears i : ; in bevelling, cutting or work- 
are in aud aa a = and social systems. Mr. Moore does | that is merely the product of that eee | a a e stock/ Let “America” attempt a combine | ing glass to produce mirrors, bevelled 
well to analyze the programme 80’ Socialism. er es et ook kale te a x. Bowman, | which will be resented in Europe | °F Polished edged pa glass, leaded 
° 


but was held by a trustee until the se lass, lamina 
clearly and forcefully, to. uncover h -| and it is felt that we should see Dcetamaet eee von 
a ie etl he coafiamsoney. purchase payments had been com-/ 8nd Ht is felt that. we should s¢¢ | {eal glassware, cut glass, store fronts, 
a a * 


F COURSE, there has been no | pleted. g : ; 

idea in the Pras of the re {There is ‘no doubt that much of| With various countries. or of eee eee ts a aeee solve their Christmas | 
HE question is not whether| reformers that the people who | ‘n°; renee _ So the enetany = Can Not Impose Will totalled 60, distributed by provinces shopping problems that is" i 
there is need for reform in many | benefitted from new public owner- | the business skill of Mr. Fleming,” the| TO suppose that the wheat ex-/ 45 follows: 36 in Ontario, 11 in Que- oe itself—you just "fj 


site 


i 


ge, 


ae88 


Be 


1 ny | ber ae =. : bee, seven in British Columbia, three|} reach for the telephone and > | 
time. | phases of life. That need is admit-| ship ventures, new social legisla- | jurist commented in his judgment. porting countries can impose their nd] 
has ted and that need will exist down | tion,’ new public expenditures g His Lordship disagreed with the| will on Europe h of course, been - None eine ~ ee call oe a 
the centuries to come. The impot- should pay their bills. There has/ not treated Cadwell Sand and Gravel | t thems darindie ieaiteacameenal RPS 
tant question is as to how these —e a an, concealed idea that, Siete eee the ie searemed had | afford to import w treason ven volens of een in qm Se 
| i s 0 tendi een drawn, and ha to | heat tside pared 8,688 e pre- 
reforms ‘should be achieved.. The | throug S process of ex ng io dooce glen abou woes of Europe, they can grow it them-| vious year. Shania Serviak ie 
and self-correction has brought the | increasing the taxes, the so-called | company. and deficiency countries can secure | Canada during the calendar year 1931 : Ad <a 
world forward through the past| wealthy people could be made to} Stressing that for some time pre-| & g00d deal from surplus countries. | were valued at $6,179,871, a decline of at . 8711 oy 
centuries to standards of living and | disgorge for the benefit of the so- | viously, the firm had owed the bank | For # considerable number of years 25 per cent from the $8,284,741 im- ov , 
about $150,000, he asked: “Must a bank| the various wheat exporting coun-| Ported in the next preceding 12 and you say something | 
by our forefathers. Yet in the space | ure of this pretty theory is seen in | asking for money ?” : = ; 166 cont to $175,747 f ee 
ofa few short years, just by scrap- | the present world tragedy. een of ow the — in en Dc pala pig rom $150,759. eaemente iehe 1931 “I have 3 stenographers, _ 
“ ‘ a : ide 
ping the process of democratic re-|) When we get down to the bot-| itt} NesMatiesa'ta sraced ‘wis | Wheat and, to some extest. ther |fe'taga-s ‘7 Soe ss cueinss ASR] 10 eel’ at cee ae 


defence contentions that the bank had | proved entirely f, us. ‘If coun-| aiperts. Production from these plants w! : ; 
Simpson’s Personal..4 
democratic method of self-criticism | the function of government and | «¢i-s¢"step” toward bankruptcy of the | Selves or use other available foods,| Imports of glass and glassware into 
happiness that were undreamed of | called under-pritileged. The fail-| io) "on ‘forever and ever, without tries of the Danube basin have been | ™o"ths. Exports during 1931 ad- like this:— 
form in favor of the mad notion | tom of the demands of the zealous | jusiness and collect book debts. In re-| have already obtained it. Shoul 


1 From Our Own Correspondent that we can rebuild civilization over | economic and social reformers, who | gard to the latter, he held it could not| France, Italy, Germany, and other Western Honey Ou Gain a 
Sortr oss aes onperte = night we have undone a large part | seem to have public opinion under fe “seriously argued” that Royal Bank | countries feel themselves driven to| Farmers of the Cantutan Prairies spend more than ($25, __ 
newsprint to “overseas” countries of the work of the generations and| their control today, we find that | had acted unfairly in regard to book| encourage on a grand scale the| are engaging in honey production on $50 or $100 as the case 8—s 
which category includes markets other | brought ourselves squarely up| what they want is not something areas ae lax in efforts to growing of wheat in Danubian — eee 7 = we may be)—could you ar- 
than the United Btates, showed a fall: | against a crisis. new, not something radically dif-| The bank had obtained a lawful| Comers to avoid depe Canada| Winnipeg show ‘that millions of bees ae nee 
_ baw erate ited we ane hon tinn The evidence lies about us on| ferent from what we have, not | assignment of the debts. Justice Jef-| nione find her nae cory: ket still have been shipped into the Prairie 
Pulp and Paper Aneéelation from gov- | °Very hand that the second rate| something better than what we | frey stated, and it was his belief from further restricted." Not ie it t of | Provinces this summer and that dur- And that’s all. Trained © 
erriment.reporte. | brains have been ruling our affairs. | have, but merely the complete ac- een the company hed/ the question for such countries to | nS, the past six months over 10,000 shoppers will do your 

During October, 1932, the Dominion | One needs no further evidence than |ceptance of principles that the| able on the debts prior to the bank|make arrangements with Russia es eee: tate ee ees ping for you with.as m 
eer pas | tons of somacat. < the colossal burden of taxation and world only half-heartedly supports | getting an assi ment of them. that would lessen their dependence | shipment numbered four and a aif or perhaps SVGR OST ei 
ee eee ee Lota “ent te the United |.of governmental debt which are | tod “The bank's dealings with the com-| upon trans-Atlantic wheat imports, | million bees packed in special con- ful selection than you. 

his, simply the product of the very form pany have been entirely fair, in my Should Consider Buyers tainers, which came from the South- — ee see 
livered to your office 


ay. 
k | countries. This compares with 171,030 th Abraham Lincoln declared that | opinion,” : 
tons in October, 1931, of which 146,-| of Socialism that we are now asked | the state could not’ continue to ex- *PHis Lordship “reavetted” the posi-| It is stated here that it is with |°™™ United States. 
862 tons were despatched to the United | to accept upon a much larger scale. | ist half free, half slave. One may | tion of Mr. Fleming in regard to the| Canada’s customers and not her Retail Trade in Levis, Que h 
ee anid 24,168 to overseas coun-| The bloodless revolution that is | question if civilization itself can | Fusrantee, but he saw. no -escape”| competitors that Canada should| There were 125 retail stores in wee een eee 
For the first ten months of 1932,| being preached in every country of | continue on a basis half of individ- “joint and aatenaie "1 y under @/ bet we of conferring. We have Levis Que. ia 1930, with 289 employ- Just call Ad. 8711 ‘ 
Canada shipped 1,491,202 tons; 1,268,-| the world is not to be a revolution | ual freedom and half of state au-| “He added that it was likely he would recently concluded one such con- $2516.30. ay ot and sales of \ : 
a es 4 tons te the United States and the at all but simply a further exten-|tocracy. What we have to choose snpeeenens . jedgment with further ve een ee be a tablishments with Sous a Shie.aee. we 
oe . alance to overseas countries. or | si inci j ; : : : reasons for his decision in favor of | 5° re Still &@ Matter 0 ; MPSON 
ced or ae It is pos-| the same period last year 1,675,251 sine a ee eee robe ee ve = turn into Royal Bank. dispute. But Canadian wheat going he es group had sales of $781,500, woxer | inate ee 
»». th pugh, that/the 1932 re-|tons were exported, the United States y sp e whole for the reformation of | John B. Aylesworth and G. C. Rich-| into France is now subject ‘to a ~~ — ve $589,800. There were 114 : a ae 
% will show the loans as having | receiving 1,460,856 tons and overseas |COuntry—as well as across the/| society. — ardes were counsel for the Royal Bank | double duty, due to the expiry of — store independents. Census |‘———— we in * 
en again extended. eee tons. i ee ae the end of the war.| In taking the momentarily un- at She Gail, with dohe i. weed, KC. the former treaty with that coun- | °°?” ation 11,724. Dry Dock Com Active es 
Gerrent loans of $1,152,500 at| An#lysis of the overseas shipments | It aims at a redistribution of wealth | popular stand that the way out is|ftaan SOR MOF She de-| try, and only gets in because of Gypsum Producti A statement issyed by. the Eau 
‘and of last year, are Seated eee name a teehe ge ee sr te ae gt has been de-| not to be found through the So- me Sor Nees — veh it raw-back arrange- Canada. Produced 62.130" tons of Coobint ch task Saint Soipbullding . 
» been apprec y luc : : vised for achieving this end is tax- | cialism that is ur so widely to- i ments which it suits present French | Sypsum in September as compared : pened. 
i a ed, ged y Asbestos Shipments policy to make, Attempts are now with 69,462 tons in the preceding ea rigs a re of 


terment wil J Ecccheeactnkas terslen “otbor 1 Latin ation. day, Mr. Moore is giving to Can- Be : ber| under 
i ir a lowering of inventiries America,” and New Zealand. ' adians a leadership that has long a. ster = Novem = — ty reach a new under- eel, eonecdiag te nein _ ot Ay went deseri tions with a grand ton 
I? MAY occasionally occur to|been lacking among our public soe cee 1 ald os eetter « Rone hs Boy aiges by the Dominion Bureau of Statistics This is in addition totus sree 
some people that, with all the men. last month compared favorably with | cure discrimination in favor of our : vitene. Production during the steel and other allied operations: ” 
or ot Oe peoremiag, and were = a | wheat, instead of against it, since, 338,611 Tale dieekn ak 49.9 pen pag onl open wy | Mit ae 
parity ose for November 1931. | because of its special qualities it|cent from the tonnage produced in total eiduetion Gea 


up as yet, the tentative schedule calls 
for a meeting of the Technical Section | Shipments of Crude No. 1 totalled | jg complementar to, instead of | the corresponding period pounds 
tive with the domestic 


| A GRADING OF HOGS on January 25 and 26, when discys- 23 tons, compared with 6 tons in the compet 
ne iment ___ | sions will be held on The Use of Sul-| same month last year. Crude No. 2) wheat not only of France but of 

| | Enforcement of Regulations| phite Pulp_in the Manufacture of | DihiO'O. pus shipments dropped oe other countries. With every other : . ain 

| 

| 


* * * 


ONTARIO TO FORCE 


i lassification, Fur- ries. a 
May Help to Improve | gar print Screen ¢ 7,781 to 3,468 tons. Shorts i | country which imports our whe 
t the U ’ , ons. Shorts in bags ex ; : mpo ur wheat, 
Market in U. K. ther Devel pe Sn et 20.06 See ported aggregated 5,972 coneared | OC might import it, there is a simi- Te the Holders of External Dollar Bonds of the 
——— dustry and other subjects. The Wood- | With 5,895 @ year ago. There were no lar special eye . 
Dominion Government hog grading| lands Section will meet at the same ee. ic oe Panna ae res wg cheng farm- Republic of Colombia 
; espatc ad fois 

in November last year. P on them, by 

DEPARTMENTS AND MUNICIPALITIES 
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almost entirely to operating econ¢ 
mies and is believed to have increa 

ed the net earnings of the pare 

company before reserves by son 
$145,000. ' 

Coke sales in November are sta 
ed by S. A. Morse, president a 
general manager, to have been 

r cent in advance of Novembe 

931, offsetting to some extent t 
decline of 5 per cent in the peri 
from March 31 to October 31. 

The company has a large hous 
heating load in its natural gas te 
ritory. Last winter was the milde: 
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‘1. "TORONTO 
MONTREAL 


regulations under the Livestock and time to discuss such matters as rela- on ‘ 
| Livestock Products Act have beer | tions between general and woods man- politicgl and other kinds of pres- 
placed in force in Ontario. This will | agement, pulpwood deterioration, coa- Pp a - sure, scheme after scheme, which 
Com PANY. CAN o —_ aes sho inete ee lens ‘epee struction of wood roads. etc. ee oe a i initial benefits prom- , ae ea 
1 Ne | treatment o is subject that has| A joint luncheon of the two sec- ‘o Confer on Jan. 17/| '%¢4 have done great harm to them. The gratifying response to announcement 
Lhimitee Rivaieg i omnes nd ht] gin elon 3h wn | | tude, Sane te gue ie = demu utp of tn 
: i M i T. E D c P Eps Hon, H. H. Stevens, Minister of Trade | definitely as the date for the opening Saskatchewan Wheat Pool has i ths 
, _ The primary purpose of this move; and Commerce, will be the guest|of the Dominion-Provincial confer-| sued a statement ‘ Sean  * 
ae is to improve the bacon hog for ex-| speaker. The annual business meeting ence on unemployment and allied| national wheat Send ormation of 
ava port and domestic markets. The op-| of the Association will be held on the | problems. Official announcement to|the ground that oxic na aheet wee 
; portunity of Canada to get a larger | 27th. \| this effect has been made by Prime etie ° hi at existing wheat mar- 
BUI LDI N CG share of the United Kingdom market Minister R. B. Bennett. The machinery has broken down. 
| NA is good if rigid enforcement of regu- P Telegrams have been received from | 4, © statement says that between 
. | lations can improve bacon hogs in this Postal Telegraph each of the premiers of the several ree and four million bushels of 
ne: CONSTRUCTION iy | Country. Reduces Expenditures | roro7 35773, Mtl Provinces, it is Wore sold eins to western growers 
a ’ at All hogs sold or offered for sale at ; stated, will be represented at the| Were sold under stop loss orders in 
Hill | stockyards or such other points as|_ Consolidated net income of Postal |°Pening of the parley. | the precipitate decline of the market 
: may from time to time be designated | Telegraph and Cable Corp. for the Contributory social insurance will | ©” Friday, Dec. 16, when No. 1 North- 
by the federal authorities, hogs ar-| tine months ended September 30, 1932, be one of the major subjects on the | ern touched 38 cents a bushel. It is 
riving at abattoirs, and hogs for ex. Sungieenin eorenes as —__ agenda. stated that country deliveries were 
port, are subject to grading. nly | wits ve, in the corresponding | 
pure-bred hogs exported for the im-| Period of 1931. Interest on the $50.- Public Utili = EL LMR te, eRe eee ee 
os ypbeagpor = stock, = hogs enter- pt pa a per ae suileenees trust |° ublic Uti ity Earnings 
e or exhibition at foreign, state or; &° onds an edertirre stk — 
national expositions, are excepted. amounted to $1,900,133 in the first eoenlhia ce mics creo ACCEPTANCE 
| _ Vader She grading regulations, hogs Fae Of ahig iitereee ne Atter PaY-| Novewbert 1982 | 1081 Dee. c PORATION Limited in the history of the company 
ee ton meepahiicin. yj wong had a net loss of $1 233.128 whieh Op. pein” eae es uae aaa 7 Petes Be Southwestern Ontario and the tem 
ee woe oe ccnbantd eit mak es ++ G2,952 + 76,806 18,854 Head Office—Windsor, Ontario peraturé is, therefore, a very in 
roughs and sows. Bacon is the qual- in the first nine months of 1931. Wt re ae $126,989 $124,960 *§2,029 ‘ portant item in the company’s bus 
EN oo. Waa epetations are mate. Gross earnings to September 30, | Gross . $977,548 $395,129- $17,586 fa ness. : satis 
“ - poe 8 ee pm os on ie asthe ae Op. expenses... 126,076 153,361 27,285 Dated: New York, December 15, 1932. ; © —— yer is both a distri 
I ; r wi ,086, in — —— a ing and holding company, servin 
aod lights are deducted $1 per hog; | while operating and general expenses, m $251,467 $241,768 °§9,609 | (7 ee oe New Yerk= wal ide i directly or through wholly own« 
fer - are educted $1.50 per hogy] taxes and depreciation have been re- : citic Express 100 Broadway Noo Yea ne subsidiaries Windsor, Chathan 
extra heavies lose $1.50 per cwt. duced te GPRans.186 from $25,397,040. Corp. Orta ace ett itr ss , Pi ae cos Sarnia and a large number of sma 
the few point Ba. aero tn sposhed mr 1988 1931 Pe Ta tie l a : a. ler communities and rural di 
Pulp and Paper Group - epwited ¢ “at pe rr showe 1.208.588 tricts. Through City Gas Co 
° Tr ren n gust, princi- 4 Carry th ; , : 
i Will Meet Next Month| pally due to increased artivity ,< the 184,047 163,668 | Be ir tA ger Pie serves London, and through Unite 
monn oor Own Correspondent financial and commodity market. | Net income ......... 358,798 439,920 Fuel Investments it distribut: 
ee eeeeren ae aeeeien: Sane and | Present revenues are still continuing — Months: Beasveal manufactured and natural gas i 
convention ‘fcdeeane te au. fe 2 vole spans the dow geant at July, per. — 791909 5.08.25 | | iaeaadiliili telat dir baa ae | . Hamilton and sells large quantit: 
y o 27. Al-| although the activity apparent in ‘ eoeee | vere, Seunenee ee ULE : ys -prod ok d other resi 
 \though complete plans are not drawn August did not conti i tasvecs of by. peomnet onuy Sad Scher TEE 
continue, + E Net income sersesees 1,561,654 1,887,345 en uals over a large territory. 
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in the financial centres of 
, the United States, New- © 
>... a chain of banking cor- . 
dents encircling the globe 
s is the equipment — decked 
patury’s experience — which 
ak of Montreal offers you in 
asaction of your business. 


MONTREAL. 
Mice, Montreal 
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So mete ah Trained 
‘shoppers 
ping for you with as much, 


péthaps Gree more care- 
ful selection than you 
would exercise yourself— 
and the order will be de- 
livered to your office 
‘whenever you say. 


Just call Ad. 8711 
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Dry Dock Active 
A statement at the Saint 
John Dry Dock ‘4nd Snipbuilding 


fompary. 7 moe Peg John, —_ 
at, since the was opened 
1923, a total of 490 craft of all 


This is in addition to the stru 
steel and other allied operations. 


tobacco consumed in Canada is oe 
in Ontario and Quebec. In 1 the 
production was 51,400,000 
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~ for the first nine months of this 
} ie, therefore, of the opinion that 




















descriptions with a grand tonnage of 
905,296 have been wensiser ere. . 
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© DISCRIMINATORY 


) Believe Flour and Wheat 
Rates Should Be Closer 
‘ Together 




























Considering Combined Ac- 
tion to Beat Out Handicap 
= Millfeed Sales In- 
crease in England 


Canadian flour mills still find 
their business with the United 
Kingdom curtailed in spite of the 
Imperial pte vim because ocean 
liners still continue to carry wheat 
much cheaper than flour. 
Manager of the 
-. European Branch of The North- 
> ‘western Miller, says cases have 
Pe, been reported where wheat has 
» been carried so much cheaper than 
| flour that the English miller has 
© gained an advantage of nearly two 
|. shillings per sack of 280 pounds in 
_ the matter of freight alone. In the 
| opdinary way the British miller 
- gets an advs of one shilling 
/ to one shilling and sixpence per 


Do Not Want Business 


_ . At one time there was a | 

-f) flour milling business with: the 

) United Kingdom established and 

> rates as between flour and whea 
were fair. 

“Nowadays it would seem that 
the ay, ae carrying export 
flour from Canada no longer care 
_ whether they have the business or 
» not with the result that they are 
» - making it.extremely difficult for 

- Canadian millers to ame with 
millers of the United Kingdom.” 
Mr. Raikes says that settlement is 
difficult te achieve because the head 
offices of the English steamship 
com es state the rates are made 
on “ey a and on this oe the 
wa buck is passed to 
fe England. 
| May Use Tramp Steamers 
_ British flour importers maintain 
they are helpless in the matter and 
Canadian millers also say they can- 
not do anything. The situation is 

worse and it appears like- 

_ ly that Canadian millers will com- 
' bine to use independent tramp 
steamers as the best solution. It is 
even being proposed that they 
should refuse to ship any flour by 
the lines unless flour is put on a 
fairer trade basis than at present. 
Neither the millers nor importers 
expect the flour to’Be carried by 
steamship .lines as cheaply as 
wheat, but they do ask for fairer 

treatment. 


In the United Kingdom consum- 
. ers appear willing to pay one shil- 
_ ling or even two shillings for 280 
' pounds above the price of English 
_ flour for Canadian flour, but they 
' cannot stand the secant difference 

of four to five shillings per sack. 
While Canadian flour at 23 
shillings for 280 pounds, English 
milled flour guaranteed to be made 
entirely from Manitoban wheat is 
selling at the equivalent of 19 shil- 
lings and sixpence, c.if. London. 
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Australian our is’ purchased 
around 17 shilli and sixpence, to 
18 i although Australian 


wheat and Manitoban wheat are 
both selling in the United Kingdom 
at the same price. 
Millfeed Sales Gain 

Imports of Canadian millfeed are 
_ Reported from London to be on a 

fair scale with a tendency to in- 
crease. The 10 per cent ad valorem 
ie. . duty re non-Empire countries 
|} ‘has helped Canadian and Austra- 
te - lian millers to secure a share of 

be 





>, , the millfeed trade of the United 
- Kingdom. Some of the Canadian 
+. millers are shipping a larger flaked 
+. bran and this has helped the sale 
of their product. Many consumers 
are prejudiced against ‘the fine 
— shipped by many Canadian 
mills? , 


UNION GAS SALES 
ARE STIMULATED 
BY COLD WEATHER 


Both Coke and Natural 
Gas Output Respond to 
5 Temperature Changes | 


va 
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oft In common with the experience 
- ‘of retail companies and all fuel 
"companies, cold weather in Novem- 
a ber and December has greatly 


fe stimulated the business of Union 
sa Gas Co., and subsidiaries, including 
¥ United Fuel Investments of Hamil- 
Y ton. In the last two:years these 
‘ companies have had to report de- 
_ __ ¢lining outputs because of a mild 
% winter. That is all changed this 
i winter; the increase in natural gas 
z sales in November was approxi- 
is mately 30 per cent over November 
1 of 1931. Taking the year as a 

. whole, there has also been some 
gain in gross output since March 
31, the close of the last fiscal year, 
to October 31. The increase in No- 
vember ahd December is all the 
more encouraging for that. 

The increase in the first seven 
months of the fiscal year was due 
almost entirely to operating econo- 
mies and is’believed to have increas- 
ed the net earnings of the parent 
company before reserves by some 
$145,000. 

Coke sales in November are stat- 
ed by S. A. Morse, president and 
general manager, to have been 12 
per cent in advance of November, 
1931, offsetting to some extent the 
decline of 5 per cent in the period 
from March 31 to October 31. 

The company has a large house- 
heating load in its natural gas ter- 
ritory. Last winter was the mildest 
in the history of the company in 
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Farm Debts in West 


To Meet 


TO SHIP BY TRAMP , | 1 °tal is Considerably in} 


Excess of Five Million 
Dollars 


FIVE YEARS TO PAY 


Back Interest.is Wiped Out|} 


—Affects About 35,000 
Accounts—For Cus- 
tomers Only 
Because 35,000 Prairie farmers 


have been unable to pay Imperial 
Oil, Ltd., for line, kerosene, 


fuel oil and lubricating oil obtained || 


in 1929 and 1930 owing to the 
sharp drop in the price of wheat, 
the company is announcing 
in newspapers throughout Western 
Canada its willingness to adjust 


debts on a five years installment |} 


basis beginning October 1, 1933. 
The plan includes for those who ac- 
cept it the undertaking of the com- 
pany to cancel entirely all interest 
charges on these farm debts up to 
October 1, 1933, and to carry bal- 
ances thereafter on its books at 4 
per cent interest. It will probably 
be considered of even greater im- 
portance in Western Canada that 
the company is willing to adjust 
equal instalments payable on. these 
debts on the basis of the price of 
wheat on each October 1 as com- 
pared with the average price in 
1929 and 1930 so long as wheat 
prices stay below that old level. . 
Lent First as Emergency 


This plan will make the old debts 
comparatively light for the farmers 
concerned as the total debt, though 
well in excess of $5,000,000 accord- 
ing to evidence given at Ottawa 
last spring, is comparatively light 
when divided among the 35,000 cus- 
tomers who were given credit and 
still lighter when divided over five 
years, lan is all the more gen- 
erous to the Western farmer in 
view of the fact that the company 
in 1929 and 1930 departed from its 
established policy of selling for 
cash in order to meet an emer- 
gency. Many farmers were then un- 
able to pay cash for the fuels and 
oils needed to seed and harvest 
their crops. This emergency credit 

tted thousands of farmers to 
work their land, otherwise they 
would have been unable to do it. 
The company hoped that satisfac- 
tory crops and prices would restore 
prosperity to the entire Western 
agricultural community. The farm- 
ers h same thing. Both 
were eens but the wheat 
produced with these products was 
marketed at an approximate aver- 
age price of 70 cents per bushel. 

heat Prices Regulate Payment 

Taking this price as a basis the 
company proposes an adjustment 
of principal and interest whereby 
the farmers’ annual payments will 
be in the same ratio to the amount 
due as is the price of wheat at the 
time payment is due, to the price 
of 70 cents. The price upon which 
adjustment will be ‘made will be 
the price of No. 1 Northern Wheat 
at Fort William at the close of the 
Winnipeg Grain Exchange on Octo- 
ber 1 of the year in which payment 
is due. If the price should be- 
low 70 cents, the installment due 
from the farmer will be reduced 
proportionately. On the other hand, 
should the price be in extess of 70 
cents the installment due will not 
be increased and the farmer will 
enjoy entirely the added benefit of 
a higher price. 

Applies for Five Years 

The same method will apply dur- 
ing the five years over which pay- 
ments are being extended. For ex- 
ample: if wheat is 70 cents a bushel 
or more on October 1, 1933, a farm- 
er owing an installment of $63 
would pay his installment in full. 
If, however, wheat is 60 cents a 
bushel on that date his installment 
would be $54, a saving of $9. If 
wheat is 50 cents a bushel on that 
date his installment would be $45, 
a saving of $18. Should the price of 
wheat be below 50 cents a bushel 
a reduction in the same ratio will 
be made. This plan includes an ar- 
rangement to continue the business 
relationship between Imperial Oil 
and its Western farmer customers. 


Imperial 


uts 


Grain Price 


Heads New Office 


H. C. SKINNER 


Who has been appointed manager 
of the new Winnipeg office of 
Norris-Patterson, Ltd., advertising 
agency, Toronto. Mr. Skinner, in 
his many years of publishing and 
advertising agency experience, has 


become well known in Winnipeg 
and the West through his connec- 
tion with many successful cam- 
pene in Western Canada. Norris- 

atterson now have offices in To- 


peg, Edmonton and Vancouver. 





A farmer may at any time after 
October 1 next pay his account in 
part or in full and the amount pay- 
able will be adjusted on the basis 
of the price of wheat on October 1 
preceding date of payment. 


Staying By the West 


The company has served West- 
ern farmers from the pioneer days 
and since petroleum products were 
first required on Prairie farms it 
has maintained a continuity of sup- 
ply at all points. The new 7 of 
the company indicates the com- 
pany’s pu to maintain that 
position unimpaired in the future. 

Asked by The Financial Post 
what measure of success is expect- 
ed from this plan, an executive said 
he expected wide acceptance. 

“Our experience,” he said, “has been 
that Western farmers meet their obli- 
gations as quickly as their circum- 
stances permit. In view of conditions, 
when through no fault of their own 
their incomes have been greatly -re- 
duced, we believe that they should be 
given all possible assistance by de- 
ferred payment, by low interest 
charges and by prorating their obliga- 
tions to their earning ability. 

Smoothing Way For Debtor 


“Not as a company pronouncement 
but just as a personal opinion,” he 
continued, “I think the company is 
making a move which might be fol- 
lowed with advantage in many spheres. 
I know that every company cannot 
wisely take the exact kind of action 
we have taken in Western Canada. 
That is not what I mean. In the in- 
ternational field you have nations in 
Europe urging strongly on the United 
States that debts incurred during the 
war and afterward when prices were 
higher than at any time for half a 
century become impossible to pay at 
present price levels. In times of 
active business such arguments do 
not carry weight but in a time of 
extreme emergency the, creditor will 
find it in his own best interest 
nay to make payments as easy 
as possible for the debtor. : 


Must Restore Confidence 

“Debts should be paid. No honest 
man will dispute that. No reason- 
able man will dispute also the eviden: 
fact that payment of debts incurred 
on the old-time basis has become very 
difficult, for.many Western farmers. 
The burden of debt, when it cannot 
be paid, impairs confidence and until 
confidence is restored how can em- 
ployment increase and prices rise to 
reasonable levels? 

“Rightly considered, this policy is 
complementary to our five-day week 
policy. That poligy reduces unem- 

loyment and therefore creates a 
arger market for agricultural prod- 
ucts. If the farmer is relieved from 
the immediate pressure of his debts 
and payment is provided for. on an 
easy plan, we think that should help 
him materially in his recovery. His 
recovery will help us. He needs our 
products to do his work properly in 
our opinion. His interests in the 
West are our interests; both of us 
must prosper to help the other.” 





Canadian Paper Output 
Placed at 1,950,000 Tons 


In Preliminary Survey 


Production This Year 
Slightly Ahead of 
1926 


AMERICAN NEEDS 


Consumption in United States 
is Estimated at 2,835,000 
Tons for 1932 


From Our Own Correspondent 

MONTREAL, — Newsprint pro- 
duction in Canada during 1932 will 
total in the neighborhood of 
1,950,000 tons, while that for 
American mills will be in the neigh- 
borhood of 1,000,000 tons, accord- 
ing to preliminary estimates pre- 
pared by The Financial Post. This 
compares with 2,221,000 and 1,- 
157,000 tons, respectively, during 
1931. 

Interim figures on production up 
to the end of October, as prepared 
by the News Print Service Buréau, 
indicated that operations were on | 
an appreciably lower scale than in 


Southwestern Ontario and the tem- 1931 


perature is, therefore, a very im- 
portant item in the company’s busi- 
ness. 

Union Gas Co. is both a distribu- 
ting and holding company, serving 
directly or through wholly owned 
subsidiaries Windsor, Chatham, 
Sarnia and a large number of smal- 
ler communities and rural dis- 
tricts. Through City Gas Co. it 
serves London, and through United 
Fuel Investments it distributes 
manufactured and natural gas in 
Hamilton and sells large quantities 
of by-product coke and other resid- 
uals over.a large territory. 


Record in 1929 

Four years ago newsprint pro- 
duction in Canada reached record 
heights, when 2,729,000 tons were 
manufactured. There was a drop 
of 225,000 tons in preduction dur- 
ing the following year and a fur- 
ther recession of 275,000 tons in 
1931. 

Since the beginning of the cur- 
rent year demand has continued 
weak. Newsprint mill operations 
have been slowed down to meet the 
new conditions. While seasonal in- 
creases in demand are expected 
for the balance of the year unre- 





Hamilton Cotton Co. 
- Maintained Volume 


Hamilton Cotton Co., whose 
net earnings after deprecia- 
tion declined continuously 
from $186,844 in 1928 to 
$54,797 in 1931, is not ex- 

cted to show improvement 
in its financial statement for 
1932. 

The Financial Post under- 
stands that production has 
run practically the same in 
volume as in 1931 but the 
decline in price has made the, 
dollar value of the goods less. 
@here was no material de- 
cline in the price of raw ma- 
terial to offset this lower 
price and therefore increased 
profits were impossible. In 
1931 earnings covered bond 
interest of $51,494 with 
$3,303 to spare. Working 
capital was good. The com- 
pany has not had to meet 
preferred dividends in 1932. 


ported, it is estimated that the 
total newsprint manufactured in 
Canada this year will not exceed 
2,000,000 tons. . 


Distribution of Output 

On the basis of official returns 
for the first nine months of the 
year and estimates for the last 
uarter, The Financial Post places 
istribution as follows: overseas 
shipments, i.e., exports to coun- 
tries other than the United States, 
265,000 tons; United States, 1, 


i i 


7. nme tion o 


) consumption of newsprint paper in 
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550,000 tons; and retained for dom- 
estic consumption, 135,000 tons. 
Complete returns for 1931 show 
that nada produced 2,221,000 
tons. Of this amount 255,000 was 


mon 


J e United States and chases of the 4 
213,000 tons retained at: home. 


Recession in Force table: 


The manner in which production ceed. ities) eae Tariffs Are 

has increased and decreased in Can-| Year Consumption Average Publishers Cause 

ada in the past decade is set forth yee wits 2,778,000 231,500 65.00 

in the following table: Tons | 2225 ---- 2:955,000 246,250 61.50 Migration of branches of United 
Red 2. thin eanliidinneth snes 1,266,000 | tees 3,616,000 298,000 57.00 | States industries to Canada and 
SOE i stealing ink Ghphiod sia beiniaes 1,358,000 | 1998 3,564,000 297,165 59.75 |Great Britain was mentioned in 
1926 ..... ECocacoccesdcs eeee 1,522,000 | 1999 $3,794,000 316,165 60.80 the annual report of: the United 
1927 LLL, 2iosr‘ooo | 2889 +--+ 3-552,000, 296,000 69.70 | States Secretary of Commerce, and 
BONE bik cxhedars collec canésebkdin 2,381,000 | 1990" '"" 2'116/986 235,220 POE the report pointed out that, al- 
— teeeeeeereeeees teeeeeeesere Sees 1982 ... 1,687,702 241,100 61.75 though not in such large numbers 
BONE Tico, ab odyconsabe tee oscct RORLADD othe’ tent nibetinn of senh as formerly, the ye con- 
1982 (estimated) ...........:+++ 1,950,000 | +First seven months of year. tinued during the 1932 fiscal year. 


Inasmuch as newsprint produc- 
tion in Canada is so dependent 
upon the demand from American 
publishers, a close survey has been 
repared of the apparent and like- 
newsprint in 
t marke tons. 
United States Needs . 

One of the best barometers of 


the United States is to be seen in 
the reports of the publishers. On 
the basis of re consumption 
by 422 publishers, who between 
them have accounted for an aver- 
age of 60 per cent of the total ap- 
parent consumption over the past 
ten years, it is estimated that the 
United States needs for 1932 will 
aggregate 2.835,000 tons. 

The manner in which the feeds 
of these 422 identical publishers 
have varied from year to year is 
set forth hereunder: 
fen Menthly Average Purchases in Tons 


ket this 
that the 


ear, and it 


source, aS compa 
tons in 1931. 


During the first nine 


sas loces peony ian bsidn ahd ed Seeus ey the full year The Financial Post 
1925 cisccccccceecsccecscee., 148,897) CStimates exports at 1,550,000 
1926 .cccccenceccecccccccccoces.. 166,780) tons. 

1927 aheddacéidas davachebesn on. Ste pi Sak ca 

1928 Pee eeeeeeeesenences ee 177,241 Salt Production Shows Gain 

— seeeeevereees oeeeees asaeee The production of commercial salt 
1981 1... lITEEESEINIEESIIID geattaa | in Canada inereaséd 6.2 per cent to 
1932 (seven months only) ........ 145,858 | 15,218 tons in September as compared 


Details of Consumption 
During the first nine months of 
this year the apparent consump- 
tion of newsprint in the United 
States amounted to 2,116,986, or 
an average of 235,220 tons per 


COMING SOON—the new 1933 
Chevrolet Six — styled, powered and 
priced to be first choice among low- 
priced cars! 

It’s “Air-Streamed”—the most ex- 
citingly-styled Chevrolet you’ve ever 
seen! It’s the biggest cer in the low- 
price field—longer, roomier, with new 
riding comfort! It wins a complete 
victory over vibration—with an even 
smoother Cushion-Balanced six-¢ylin- 
der engine! And it offers the greatest 
development since the introduction of 
the closed body—Fisher NO-DRAFT 
Ventilation! 


REFLECTS THE “DRIVER'S 
VIEWPOINT” 

* For months, Chevrolet and General 
Motors asked motorists, “What is your 
idea of the perfect low-priced car for 
19332” A unique automobile-question- 
naire was broadcast throughout Can- 
ada. And motorists gave a complete 
inventory of the Canadian public’s 
tastes and desires. 

Then Chevrolet handed this final 
check-list of public preference to the 
engineers, Naturally, they had been 
working ahead on the new car ... - 
but purposely, they had kept their pro- 
gramme flexible, so that everything you 
could reasonably ask for would be 
included in the new Chevrolet. 








WHAT 30,000 MOTORISTS 
TOLD US 
This “Automobile Buyer's 


f our recent survey 
Cenedian motorists. Not EK 
advertisement, 


copy to Customer Research 
Dept., General Motors Pro- 
ducts of Canada, Limited, 
Oshawa, Ontario. 


NOW ON 





THE GREAT CANADIAN VALUE... PRODUCED IN CANA} 


month. This compares with the 
high of all times in 1929 of an 
aggregate of $3,794,000 or a 
y average of 316,165. 
n The close relation between actual 
slipped to ‘overseas markets; speseens consumption and the pur- 
+} 1,753,000 to th reporting pub- 
lishers is set forth in the attached 


Sources of Supply 
It is estimated from reports at 
hand for 1932 to date that the 
United States apparent consump- 
tion of newsprint this year will be | tty 
in the neighborhood of 2,835,000 


American mills will contribute 
about 1,000,000 tons to meet dom- 
estic needs this year. 
from European countries will con- 
tribute another 150,000 tons or 
roughly about the same as in 1931. 
Newfoundland has not maintained 
its position in the American mar- 


nited States will draw 
more than 110,000 tons from that 
with 159,782 


Last year Canada supplied to 
the United States 1,756,056 tons. 


1932 shipments across the line have 
totalled 1,159,826 tons, while for 


with 14,331 tons produced in August, 
while shipments during the first nine 
months of the year 1932 totalled 123,- 
007 tons, an increase of 5.1 per cent 
over the total for the corresponding 
period of the previous year, the figure 
for 1931 being 116,993 tons. 


cation Plan, 
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dolars also was said 
in such migration. 


The report said: 
Imports 


is unlikely 


American products. 


months of 


branch factories, 


readiness to a 
new situation 





ANEW 
CHEVROLET SIX 


with Fisher 
NO.DRAFT Ventilation 


And in just a few days it goes on 
display at our showrooms —the new, 
1933 Chevrolet Six, Made to Order for 
Canadians! ; 

It looks entirely new! Has unique 
“Air-Streamed” styling. New bodies 


_ by Fisher—the biggest, roamiest bodies 


in its price class. V-shaped radiator. 
Skirted fenders. 

It does breath-taking things! Soar- 
ing top-speed—smoothly. Acceleration 
from a standstill to 45 in seven seconds 
—smoothly. Forty m.p.h. in second 
gear—smoothly. 

It’s thrilling to ride in and drive! 
Extra horsepower unleashes new 


“punch”. New Silent Second Syncro-: 


Mesh lets you use all the acceleration 
under the hood. New Octane Selector 
gets all the pep and power out of every 
kind of gas—lowest-priced or premium 
quality. And a new low center of grav- 
ity permits wonderful riding-ease over 
rough, bumpy roads. 


WHAT OTHER NEW FEATURES? 

Safety Glass windshield. “Starter- 
ator”—a new, highly-simplified start- 
ing system. Larger, even more effective 
brakes. Improved down-draft carbure- 
tion. New style upholstery. Cowl 
ventilator. Pointer-type speedometer. 
And a dozen more that we haven't 
space to tell about! 

Remember, too, that the new Chev- 
rolet is the proved Six. You can count 
on it to be just as trouble-free and long- 
lasting as Chevrolet after Chevrolet has 
been before it. And—you can count on 
even greater economy! 

Keep your eye on Chevrolet . . . learn 
what “the driver’s point of view” has 
accomplished in motor car design! 
Prices that take eccount of today’s incomes . . . easy 


GMAC terms .. . generous ide Lubri- 
including ten free chassis lubrications. 


DISPLAY 


> 
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TO CANADA, U. K. 
OBSERVED IN U. S. 


Commerce Secretary Says 


The radical change in the British 
tariff erg and the depreciation 

ing were suggested as rea- 
sons for the migration to that coun- 
The discount on Canadian 
id to be a factor 


“In the case of Canada, the number 
of branches actually established dur- 
ing the year has probably increased in 
comparison with the preceding year, 
although the lack of adequate infor- 
mation on the investment involved 
makes it impossible to determine the 
real progress of the movement. The 
discount on Canadian exchange has 
introduced a new element and has 
added to the difficulties of marketing 
On the other 
hand, the uncertainty as to the out- 
come of the Ottawa cunierence prob- 
ably had a retarding effect 


British Tariff Policy 


“The radical change in the British 
tariff policy and the depreciation of 
sterling have served to attract atten- 
tion to England as a location for 
It is rather inter- 
esting to note that in- spite of the 
great interest aroused among Ameri- 
can industrialists, the European manv- 
facturers have shown a much greater 
ust themselves to the 
y the actual transfer 
of their industry or the establishment 
of manufacturing branches. 
case of Germany, the government 
found it necessary to impose an ex- 
port duty on second-hand machinery 
and restrict exchange in an effort to 


In the 





discourage the migration of German 
plants to England. , 

“The reluctance of American manu- 
facturers may be ascribed largely to 
the fact that a number of the principal 
producers in the United States have 
Canadian branches, many of which 
have been established with a view to 
supplying the Empire market; those 
without such branches were inclined 
to await the results of the Fmperia! 
Conference at Ottawa. s 

“The number of new American 
branch ‘factories actually established 
in England within the last year is 
much smaller than the number estab- 
lished in,Canada, but the interest 
aroused among American manufac- 
turers by the changed economic situa- 
tion in that country, would seem. to 
indicate the possibility of a stronger 
branch facto movement in the 























Dodge Manufacturing ie 
producing the complete line | 
ucts = — Po h 
of Yor ‘a., manufact S. 
able conveyors and allied equ 
at the Dodge plant, 58 Pelham: 
Toronto, for the Canadian and, 
Empire markets. Under the ® 
ment with the United 8 tee / 
the Dodge Mfg. Co. is aise | 
sales of these products im, 
through its present bran at 
real, Winnipeg and Vancouver 
other Empire countries throt 
trade connections. oe 
Ever Hot Heater Co. of Detm 
arranged for manufacture of is 
ers at the Walkerville pla 
Truscon Steel Co. of Canada, 2 
roduct is known as the * 
eater. as 
General Motors Products oi 
Ltd., Oshawa, Ont., is to m8 
new zone headquarters for « 
time Provinces at Moncton, 
the middle of February, 1 
company will be located am 
building on Downing 5 tC 
erected. The building wii 
parts department, general of 
sales and finance department 
branch will employ some 60 
i a 


May Negotiate Se 
Howe Lumber A 
Own © 


From Our pond 
MONTREAL.—Negotiations” 
der way for sale of the re 
the estate of Howe Lumber. 
bankruptey since Novembi 
Details are not available bi 
understood that the sum 4 
allow any distribution to 
Progress has been- 
todian of the estate dt 
year, but ent_of n¢ 
under section 88 of the Bank. 
absorb practically all 
pany’s assets. 
































future, depending of course on the 
outcome of the Imperial Conference at 
Ottawa.” 

























P. L. Monkman, manager in Canada 
for the Yorkshire Insurance Co. Ltd., 
died at his home in Montreal on 
Dec. 6. Mr. Monkman was born in 
Yorkshire, England, in 1881, and 
represented the company in Japan 
before coming to Canada in 1923 as 
manager. 


Robert F. Segsworth, a leading 
Toronto lawyer and mining executive, 
died at his home on December 18, of 
streptococci of the lungs at the age ot 
65 years. He was long identified with 
mining activities and at his death was 
a director of Dome Mines Ltd. The 
late Mr. Segsworth was born and 
reared in Toronto and spent most of 
his life in that city. He was educated 
at the Toronto Norma! School «and 
later attended Jarvis Collegiate. 
Afterward he studied law with the late 
Dr. Robert Snelling. His collection of 
art treasures and books is recognized 
as one of the finest private collections 
in Toronto. He was active in Masonic 
circles and was a past master of 
Wilson lodge. 


Footwear Production Increases 

The leather footwear industry 
showed an improvement for the first 
ten months of 1932 over the same 
period last year by 250,500 pairs pro- 
duced, and an even greater increase 
in production as compared with 1930. 
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Production for October last 
599,190 pairs, an ‘increase @ 
previous October of 45,000 
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Anglo-Newfoundland 
Installing Machine 
From Our Own Correspondent 
pa ae og 
ton news 


installing an additional 
newsprint machine. No de- 
tails are available as to the 
dened to bing ns 

P i op- 
eration. The machine, how- 
ever, will ae similar to 
those already in use and will 
have a capacity of 100 tons 
daily. 

Anglo-Newfoundland has 
been operating at capacity 
ns the year. Its out- 
put is shipped to England. No 

blic financial statement is 

by the company as its 
capital was privately sub- 
scribed by Lord Rothermere 
and other English interests. 


N. B. TELEPHONE 
COMMON STOCK 
DIVIDENDS: CUT 


New Rate of 5 Per Cent ; 


Reflects Drop in 
Earnings 


From Our Own Correspondent 

MONTREAL.—Directors of New 
Brunswick Telephone Co., control- 
led by the Telephone Co. of 
have decided to reduce the 
Tate on the common stock 
from 6 to 5 per cent per annum. 
This will be payabl 


The new rate Rates the common 
stock on a lower dividend basis than 
prevailed in any year since 
1909. Betwee.n that year and 1913, 
id 6 per cent. -In 

rate Was 


It is reliapry reported that tele- 
ne ope for the 
nine months of 1982 showed’ a 
decrease of 8% per cent compared 
with the corresponding period last 


year. 
This would indicate that earnings 
on the common stock for 1932 are 
— than © per a 
0 directors 
the stock on a 5 per cent basis 
would indicate that returns will be 
sufficient to take of that 
charge. ~ ; 


Rail Executives Decide 
A t Wage Restoration 
Our Own Correspondent 


Canadian National, Quebec Central 
and Temiskaming and Northern On- 
tario railways have informed the rail 
union heads that the 10 per cent cut 
now in effect will not be lifted on 
February 1, when the present agree- 
ment expires. This action is taken on 
und that earnings did not 

a return to the old rate. 
Under the terms of the. agreement 
signed last year the rail union ex- 
ecutives were promised a return of 
the 10 per cent cut in pay providing 
business conditions warranted such 


ee action. The record of the railroads 


or 7.76 per cent, 
person or by 


to a question by a share- 
reference to ms elain for 


~ = cr gn sre 
. Woodyatt’s opinion 
see how the com could 
iponsible for the 
confident that Southern 
re would be successful in 
the suit. 


for the past year is being offered, it 
is said, as an effective argument by 
the companies for continuing the cut 
for another year at least. 

Meanwhile the union executive is 
said to be preparing a full memoran- 
dum to make their reply to the com- 
panies and are making preparations 
which will pave the way to a meeting 
between the two interests. 


List Twin City Transit 
From Our Own Correspondent 


MONTREAL. — Montreal Stock Ex- 
change announces the listing of 220,- 
000 common shares of no par value 
of the Twin mee | Rapid Transit Co. 
This stock has ong been listed on 
the Toronto Stock Exchange. 


‘The following bonds afford safety of principal and 
@ good interest return amply protected by seed 


Maturity 
1970 . 
1960 
1953 


Approx. yield 
5.62% 
6.40% 
7.05% 


Rate 
53% 
5% 
5% 


Mail inquiries invited 
BITT, THOMSON & COMPANY 


LIMITED 


covering 
companies 


eEpemately 2,750 


having been in 


during the past 35 


SSoeeereceocerererersosoveveceececeeecoessees Si 


Passenger Traffic Out of 
Canadian Ports Has 
Gain in 1982 


From Our Own Correspondent 

MONTREAL.—Though the trav- 
elling public derived some benefit 
from the radical reductions in At- 
oe rates which poses operative 
ast spring, genera ic was 
not increased sufficiently. to offset 
the loss of revenue entailed and 
steamship lines curtailed their 
sailings to meet the situation. Can- 
adian Pacific Steamships cut its 
eastbound sailings to Europe to 
680 compared with 820 in 1931 in- 
ae a substantial savings in 
operating expenses. 

Chief curtailment in the com- 
pany’s services was effected in 
sailings from the United States. 
Sailings from these pores this year 
have been reduced 17 per cent com- 
pared with last year but those from 
Canadian ports were lowered by 
only 4 per cent. Further, aggre- 

te eastbound passenger statistics 
rom Canadian ports actually show 
an increase in 1932 while those 
from American ports record a de- 


rease. 

Short Cruises Operated 
The company has continued to 
take advantage of the popularity 
of short cruises some ships 
not employed on the Atlantic have 
been used to cater to demands for 
short cruises in the British Isles. 
The short sea trip idea has spread 
to the Canadian Pacifie services in 
the Orient and eweursions have 
been organized from China to the 
Phillipine Islands. 

Last year net earnings of Can- 
adian Pacific ocean and coastal 
steamship lines were $487,517. In 
the previous year the figure had 
been shown at $7,031,939 of which 
$6,500,000 represented a special dis- 
tribution of surplus of the Allan 
Steamship Co. 


MONTREAL TRAMS 
SEEK LOWER WAGE 


Propose to Employees a Gen- 
eral Cut of 10 Per 
Cent — 


: From Our Own Correspondent 

MONTREAL. — Montreal Tramways 
Co. have placed before the Tramways 
Union men a new wage schedule calle 
ing for a reduction of 10 per cent in 
wages. The oprey is asking for a 
blanket cut of 10 per cent for one 
year (at least) dating from January 

The present contract between the 
union and the company does not ex- 
pire until July 1 next. 

It was claimed by company repre- 
sentatives that in January, 1930, the 
men were given an increase of four 
cents an hour which went into effect 
at once though at that time the exist- 
ing contract was not scheduled to 
terminate until. July 1 of the same 
year. 

This extension of six months three 
years ago is being sought as a refund 
in the present negotiations, 

Union offigials are quoted as - 
ing that no particular objection is 
raised over the move to have the new 
rate come into effect six months he- 
fore the agreement expires in view 
of treatment in the past. The size of 
the cut, however, does not meet with 
general approval and a memorandum 
is being prepared for presentation to 
the company showing why a cut 
of less than 10 per cent should be 
made. It is expected that all differ- 
ences will be settled amicably. 

Passenger traffic of Montreal Tram- 
ways has fallen off during the cur- 
rent year and in the first eight 
months total number of passengers 
carried was 190,544,989, a decrease of 
9.73 per cent from the same period 
last year. Gross income in the first 
gy —— of — was off eight 

r cent amounting to $8,919,514 
against $9,720,000 in the eet 
ing period of 1931. 


Ottawa Electric Railway 
Has to Fulfill Contract 


From Our Own Correspondent 


tween’ the Ottawa Electric Rly. Co. 
and the City of Ottawa, whereby the 
former reed to pay the latter on a 
mileage basis for occupation of the 
streets of the municipality by the 
company’s tracks, has been upheld by 
the courts which have ruled that the 
agreement is a “perpetual agreement” 
which can only be cancelled at the 
expiration of any five-year period 
from the date of ‘the agreement, 

, The contract, which was entered 
into on July 25, 1924, calls for the 
payment by the company to the city 
of $500 per mile of streets occupied 
by the company’s tracks for each year 
of occupation under the agreement; 
except where the streets were per- 
art paved, when the payment 
was to be at the rate of $1,000 per 
mile, and in the same proportions 
for distances less than a mile; and a 
bonus of $1,000 a mile for any pave- 
ments constructed by the company in 
Ottawa, The agreement is also bind- 
ing in relation to the payment of 
additional mileage for the operation 
of cars on Sunday. 


Jamaica Public Service 


Income Better in October 
rom Our Own Correspondent 

MONTREAL.—An improvement in 
operating income position, taking the 
£ sterling at parity, is reported by 
Jamaica Public Service Ltd. and sub- 
sidiary companies for October last. 
Gross earnings amounted to $63,072, a 
drop of $1,583 over the same month a 
year ago. The cut in expenses offset 
the loss in eee so that net earn- 
ings amounted to $25,468, up from 
$23,698 in Oetober, 1931. After taking 
care of interest and amortization 
charges, there remained a balance of 
$16,177 for reserves, retirements and 
dividends This compared with $14,291 
in October, 1931, 

Cumulative returns for the 12 
months ended October 31, 1932, show 
gress income of $319,288 and net 
earnings of $319,288. After taking 
care of prior charges, the balance 
available for reserves, dividends, etc., 
was $207,709. During the preceding 12 
months’ period gross income was 
833,520 and net earnings $342,329. 
The amount applicable to reserves, 
retirements and dividends was $233,- 
024, or $25,314 more than for the fol- 
lowing 12 months’ period. 


Southern Canada Power 
Profits Ahead Last Month 


From Our Own Correspondent 

MONTREAL.—Further increase in 
net operating revenues is reported by 
Southern Canada Power Co. during 
the past month, Gross earnings in 
November amounted to $189,941 com- 
pared with $201,766 in the same 
month a year ago. Operating ex- 
penses were cut from $76,806 to 
$62,952, leaving net earnings at $126,- 
oe against $124,960 in November, 

Cumulative returns for the first 
two months of the current fiscal year 
show a gross income of $377,543, or 


Regulation of Trucks 
Urged Upon Provinces 


Duff Report Recognizes Their Need and Their 
Sefvice But Demands Equalization of Com- 
petition With Railways 


By F. 8. C. 


_No exhaustive enquiry could be made into the 


roblems of the 


railways in Canada without an attempt to measure the extent of the 


revenue losses from the competition of those usin 
transport goods from one centre to another. The 


motor trucks to 


po 
did not overlook this important phase of Canada’s transportation 
problem. Since the control of motor vehicles is a provincial. rather 
than a Dominion matter, the commissioners made no extensive recom- 


mendations but they provided a 
The commission estimated 


0,000,000 a year to trucks, a loss that is very’ considera 
a : future of the railways in Canada. The 


tremendous import to. the 


eat deal of data. 
at the railways are oe at least 


e and of 


railways placed the figure much higher. They estimated the loss of 


traffic to common carriers at 1,5 


,000 tons for 1930. The freight 


lost was worth about $8 a ton. An equivalent amount was lost, they 


felt, to privately owned trucks. 
$24/000,000, 


This would have made the loss 


but this was scaled down somewhat by the commission. 


Competition Is Bound to Increase ; 
But whatever the loss today, it is increasing and it is impossible 


to estimate what it may ultimate] 


on an unsound 


being conducted 


x be. Unless truck operations are 


asis of cost and will therefore 


decline, or unless some form of restriction and limitation of their 
activities is brought about by competent authorities, a progressively 


increasing loss will be experienced by the railways in 


e future 


which cannot fail to have a damaging effect on earnings, the com- 


missioners admit. 


. 


At the present time chaotic competition between truck operators 


makes estimates of truck costs and profits difficult, leading 


e com- 


mission to declare that until there is regulation and fixing of tolls, 
as in the case of the motor coach, operating conditions will be chaotic 
and there will be many failures amongst common carriers of freight, 
but it is not likely that there will be any considerable diminution in 
the competition that the railways are now experiencing from this 
service. The experience in all the provinces has been that when an 


operator dro 
to take his place. 


out because of financial difficulties, another appears 


Little Uniformity in Taxation 
In Canada there is yet little regulation of motor truck transport 
and no uniformity as regards taxation. Taxes imposed are governed 
more by provincial revenue needs than in relation to highway costs. 


Says the report: 


“It is not in the interests of the railways that taxes on these 
vehicles should be so high as to be prohibitive or even restrictive. 
The motor truck isa necessity in transport. Freight movement to 


and from railway stations must take place on 


e highway, and 


industrial and agricultural development would be retarded a, tax- 


ation which might be designed solely to bring about restrict 


n of 


the use of motor trucks on the highways. ; 

“At the same time the trucks should pay a fair charge for the use 
of the right of way which is provided for them by the State, and 
it would seem doubtful if the scale of fees for registration in the 
various provinces, even when the gasoline tax is taken into consider- 


ation, 
conveyers.” 


oes provide for a satisfactory contribution from these 


The extent to which the prevent unregulated truck competition 


could be brought under contro 


is discussed in the Duff report. 


are several good reasons for such regulation by the provinces but 
we are here chiefly concerned with the desirability of equalized con- 
ditions of operation as far as possible between the railway and the 
truck service. As the report says “The truck cannot replace the rail- 
way. and it must not be allowed to completely strangle its competitor 
ot leave the country without an essential transport service. 
Trucks Take Much of Profitable Freight 

The trucks are taking much of the essential and profitable short- 
haul package freight traffic of the railways and thinning out traffic 
in some lines to the point of making operation unprofitable. 

“Trucks might be licensed only for operations within reasonable 


distances of manufacturing and distributin 
fixed by the highway authorities of eac 


centres, which should be 
province after consul- 


tation with the railways and the shippers immediately concerned. 
As a condition of the establishment of zones the railways might be 
required to give a more frequent service and to simplify their freight 
classifications and modify the present onerous requirements as to 


crating and 


acking. As the railways develop pick-up and store 


delivery service, to which they are now giving serious attention, 
there will be less objection by the public to zoning of truck oper- — 
ations and to the consequent restrictions in the freedom of move- 
ment of these vehicles over the rural highways. 


“In 


the case of thin traffic lines, it would seem that, as a matter 


of policy, nce highway authorities will have to make a choice 
the 


between 


motor and the railway, and refuse permits to the 


common carrier truck and coach. In some cases the railways could 

assist by giving more frequent service with unit cars, reserving the 

steam-operated trains for the carriage of heavy commodities.” 
Suggest Conference to Diseués Problem 

In any event the responsibility of regulating motor truck traffic 


rests upon the pro 


vinces which are urged—in co-operation with the 


Dominion—to call a conference at which a body might be set up to 
study and report upon areas where rail services are being rendered 
unprofitable without being superfluous by reason of the competition 
of road transport, to the end that steps may be taken to restrict, or 
even prohibit, highway carriers in these areas. A study should also 
be made, it is stated, of the possibilities of assistance to the railways 


in maintaining their 


resent freight rates structure by a zonin 


scheme for the licensing of all trucks as a practical step towa 
co-ordination of rail and motor traffic, or such other plans or schemes 
as may seem to promise relief to the railways. , é 
The many thousands of words of the report dealing with truck 
transportation of freight boil down to the following recommendations: 
“In our view the general principles upon which operators of road 
senger services and common contract carriers of freight should 


e regulated are as follows:— 


1. Schedules of rates and charges should be published. 

2. Within those schedules common carriers of freight should 
accept and carry what is offered to them, without discrimination 
between customers and eommodities. * 3 ; 

8. Operators should be insured against all risks, including third 


_ party risks. . 


- 


4. Operators should keep accounts on a prescribed system and 
render returns to appropriate public authority on a common basis. 

5. Minimum standards in regard to working conditions, including 
wages and hours of labor, should'be required. _ 

6. In the interests of the safety of the public, a standard of fit- 
ness should be required of all operators in regard to their vehicles. 

7. Due regard should be had to the preservation of road surfaces, 
and, to this end, restrictions should be imposed upon the size and 
weight of road yehicles in accordance with the type and character 


of the highway. 


Uniform System of Licensing 


“Furthermore, we consider that any joint enquiry that may be set 
up to examine this question should give serious attention to the 
institution throughout the Dominion of a uniform system of licens- 
ing (in addition to the existing licensing for revenue purposes) of 
road passenger service vehicles and motor vehicles used for the con- 
veyance of freight, whether operated as common carriers, contract 
carriers, or used exclusively for the conveyance of the freight of 
their owners. Under such a system it is suggested that a license 
should only be granted to common carriers of passengers and freight 
where it can be proved to the satisfaction of the licensing authority 
that the service rendered, or proposed to be rendered, is in the public 


interest. 


“As regards the taxation of road motor vehicles, the amount of 
such taxation, including the tax on gasoline, should reflect.a fair 
proportion of the cost of providing and maintaining the highways. 


A fair proportion would, in our 0 


of the total cost in respect of hig 


inion, be equivalent to two-thirds 
ways in urban areas, while in the 


more undeveloped districts the proportion might be increased. As to 
the distribution over the various classes of vehicles, it is suggested 
that the scales of taxation should be so adjusted as to fall with 
greater severity upon the heavy long distance traffic.” 


This is the seventh of a series of articles dealing with various 
ren of the report of the Royal Commission on Railways and 


ansportation in Canada. 


$17,586 less than during the same 
two months of 1931. Operating ex- 
penses were cut $27,285, so that net 
operating income at $251,467 was 
$9,699 higher than for the correspond- 
ing period a year ago. 


TONNAGE INCREASES 
IN WELLAND CANAL 


November Traffic in Sault 
Canals Lower Than 
in #1931 


A heavy movement of corn down 
the Welland canal, (102,777 tons com- 
pared with 23,912 tons last year) and 
increases of 35,019 tons for wheat, 
53,291 tons for merchandise, 27,318 
tons for coke, 26,920 tons of gasoline, 
12,658 tons of steel and iron, 10,505 
tons of paper and smaller increases 
of other commodities resulted in a 
net increase of 131,789 tons for No- 
vember, 1932, compared with the same 
month of 1931. The total tonnage for 
November, 1932, was 1,086,562. 

Freight through the Sault Ste. 
Marie canals during November 
amounted to 2,877,468 tons as against 
3,923,860 tons in October, 1932, and 
3,048,615 tons in November, 1931. 
Flour, wheat, other grains, iron ore 
and anthracite coal all showed de- 
creases from last year’s records. Iron 


~ 


was slightly over one-half the No- 
vember, 1931, tonnage and only one- 
tenth of the November, 1930, tonnage. 
Since the opening of navigation, 
20,266,213 tons have passed through 
the locks, as against 44,321,958 tons 
for the same period of 1931. 

Total traffic in the St. Lawrence 
canals during November amounted to 
751,220 tons which was an increase 
over November, 1931, of 87,584 tons. 
Total traffic for the season to Nov. 
30 was 6,642,584 tons, as compared 
ee tons in the same period 
° é . 


New England Power 
Takes Care Maturities 


From Our Own Correspondent 

MONTREAL.—International Hydro 
Electric System announces that the 
$27,500,000 of New England Power 
Association and North Boston Light- 
ing Properties notes due December 1 
were paid at or before maturity. At 
the same time substantial net reduc- 
tions have been made since the first 
of the year in the bank loans of New 
England Power Association. 

_No action has been taken by the 
directors with respect to resumption 
of dividends on the Class A stock. 
Under present eonditions the direc- 
tors feel that it is prudent to con- 
serve cash resources pending mcre 
definite indications 
improvement, 


uff Commission ; 


1 RAILWAY CHIEFS 


And as Result, Arbitral 
Tribunal is Likely 
To Go 


Railway deficits. Dur- 
ing the examination of Mr. Beatty, 
t point was referred to 
times. Senators, clearly, 
believe that the Arbitral Board was 
unnecessary but feared to take a 

The Senate’s delay in dealing 
with the bill was chiefly because 
it was felt that the railways should 
be on an opportunity to show 
what they could do by co-operation. 
Mr. Beatty said that two months— 
he was speaking toward the close 
of November—would prove conclu- 
sively whether or not co-operation 
would work. In order to expedite 
the efforts of the railways, the 
Senate put through a resolution 
strongly urging co-operation, and 
stood the bill over until February. 

Many Subcommittees 

Unofficial but reliable informa- 
tion at Ottawa is to the effect that 

in co-operation between 


ents is proceeding 
rapidly. A joint committee has 
been set up, as the public announce- 
ment from Montreal set forth. But, 
more than that, each management 
has brought forward a long list of 
su. economies that can be 
achieved only by co-operation. It is 
understood the joint committee 
has divided these lists into various 
—— each = to one or 
other department of railway opera- 
tion. Special committees have been 
deal with each class. These 
committees are composed of the 
railway heads of the departments 
concerned. 

The committees will report back 
to the joint committee and in al! 
probability there will be very im- 
peste achievements in co-opera- 

on which will be promptly an- 
nounced. If such proves to be. the 
case, the armament against the 
Arbitral B will be practically 
irresistible and its deletion from 
the bill will follow the resumption 
of Parliament in February. 


Nova Scotia Power Board 
Output Creates New Record 


From Our Own Corresponden 

MONTREAL.—Nova Scotia Power 
Commission’s power deliveries during 
November totalled 16,336,027 kilowatt 
hours—a recofd for any one month 
in the ares of the commission’s 
operations. This represented a 14.1 
per cent increase over November, 
1931, and a 2% per cent increase over 
October this year, the previous record 
month. Expectations are that Decem- 
ber Sarvenies will establish another 
record. . 


IGHT here in this compact cabinet you will find that 
information you want on Canadian securities . . . and 

it’s UP-TO-DATE. THE FINANCIAL POST CORPORA- 
TJON SERVICE card system provides full investment facts 


of power for manufacturerg 
—establishes an intimate, 
personal relationship with 
out-of-town customers and 
prospects at less expense 
than by any other means. 


Increase your volume, 
lower your loverhead, by 
regular use of the- direct 
coast to coast circuits of 
The Trans-Canada Tele- 
phone System. Speedy con- 
nections to any point in 
Canada give you the oppor- 
tunity to widen your 
markets. Conversations 
clear as local enable you to 
iron out difficulties and 
infuse personality into your 
selling. And moderate rates 
enable you to develop more 
and more business at, 


minimum cost. 
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November Increase Due 
- to Higher Income 
Tax Returns 


YEAR’S REVENUE OFF 
Increases in Taxes Have 


Failed to Bring Gain in 
Income For Year 
Date 
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Bond Tenders _ 


Jan, 20, Saint Mare de Figuery. $9,000. © . 


cent, 15 year, serial 
, sec. treas. 
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Compiled by Dominion Securities Co 
indicate the monthly payments due b 





December 24, 1932 


FOR 30 MONTHS) 


. ovember Increase Due 
to Higher Income 
Tax Returns | 


’S REVENUE OFF 
in Taxes. Have 


| Failed to Bring Gain in 
: Income For Year 






j From Our Own Correspondent 
_ OTTAWA—For the first time 
two years there has 
sn an upturn in Federal reven- 
The government’s income in 
November was nearly $1, 
ter than in the correspon 
onth of last year. 
“This is the first ray of sun- 
hi etrate the gloom of the 
nce department; the first clear 
unmistakable indication that 
possess buoyancy. Per- 
ally clear that 


eu e but 
sensed otthcigh: 
some and expenditure, cause for 
bilation. 


The increase in revenues is pro 
ably not a sound business index 

r the reason that the increase 
eccurred chiefly in the income tax 

h is payable on 1931 income. 
t following some 30 imonths of 
gz revenue the reversal of the 









YTS See e ae 





Ds it is not 
siness is hte 
hard 


t 
, 


venue picture is ont 






Ear 





CRATER PER“ ARTS 


- tion last April which he. 
to boost revenues by 


S 


* 


a 


Non-tax Revenues Stable 
are, of course, some ad- 






CANADA | 
E SYSTEM | 


a sources 

_ mains substantially the same des- 

Fe outside business conditions. 

-*t will exceed $50,000,000 for the 
1 fiscal year. 


rtant point about this 
ked for buoyancy in revenues 


meapect to the 1983, budget 
to the judge 
be altered. It cannot be ex- 
that revenue gains in the 
ur months of the present 
will materially reduce 
But if taxes indicate 
real buoyancy, Mr. Rhodes will 
telieved of the task of devising 
taxation adjustments for 1933. 


Form Committee 
For Devonshire Apts. 


|. Formation of a bondholders’ protec- 
- tive committee to represent holders of 
tr cent first mortgage serial 
Devonshire Apartments 
» has been undertaken by Western City 


”- 
d by S. W. Strauss & Co. to the 
¥ amount of $450,000, there remains 
} gome $350,000 of the issue outstand- 
® ing on which interest and sinking fund 
"payments are in defeult. 
' were to be retired in‘serial install- 
@ ments from 1932 to 1988 and it is 
| understood that 1932 maturities are 


New York 
due in 1933 


Alberta has 
maturing in 








New Yor 








\w 


Bondholders have previously been 
@ approached to obtain the consent of 75 
@ per cent of the bonds outstanding to 
@ an arrangement whereby a portion of 
| the interest would be paid and man- 
agement and ownership of the hotel 
- Would remain unc 
| to this arrangement is seen in the 
| formation of a protective committee 
® by Western City Co. 








@ . Jan. 20, Saint Mare de 
: =o 15 year, serial 
Fg , Bec, treas. 





net you will find that 
an securities ... and 
L POST CORPORA- 
full investment facts 
ies. A glance at only 
sis of a corporation’s 
and latest news on it. 


ion Service Pea ee baacs A iinee’ 
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ervice and free sample card on 
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Compiled by Dominion Securities Corp., the above figures 
indicate the monthly payments due by Canadian borrowers 


_— ee ee ee es ee eee 





Affected 


accompanyin 


cost of sérvici 


principal and 


the 


Canadian borrowers, including 
the Federal and Provincial govern- 
ments, major municipalities and 
corporations, have obligations to 
the extent of $276,827,345 in 1933 
on which payment can be demanded 
ork funds. Of this total 
$105,166,916. is on account of 
cipal ee 
on account o 
ures, as compiled by Dominion Se- 
curities Corp., are shown in the 
table and indicate 
the volume of payments due in each 
month during 1933 by each class 
of borrower. 
_ The summary is of value since it 
indicates to some extent the demand 
for New York funds b 
borrowers durin 
year which can 
fect exchange rates. 
lso given as to the increased 
our debt if New 
York funds continue at a premium 
in terms of the Canadian. dollar. 
During the past year, the premium 
on New York funds has averaged 
over 14 per cent. If the average 
premium during 1933 is at that rate. 
interest payments 
will be increased by some $40,- 


BS ts 
and $171,660,429 is 


interest. The fig- 


er { 
ents 1s 


Canadian 
ortlcoming 
expected to af- 
n indication 


While the course of ex- 


Payments-Are Met 
been | During 1932, 
payments da 
Xotalled some 
premium pre 


funds constituted a heavy j bonds 
to G cn beree ih cent first mortgage 


there 


ate Borrower And Issue 

Jan. 15—$800,000 Ontario seria] 444’s. 
Jan. 15—$1,004,000 Ontario serial 4434's. 
March 1—$3,441,100 Ontario guaran- 


teed 5’s. 
_— ee B. C. serial 4%’s, 


May 1—$2,040,000 Manitoba 4’s. 
May 1—$65,000 Nova 


May 8&—$20,000 New Brunswick serial 
5’s. 


May 15—$2,441,000 Manitoba 4%%4’s. 
May 15—$381,000 Ontario serial 4’s. 
May 15—$826,000 Ontario serial 4%4’s. 
June 1—$412,500 Ontario serial 4’s. 
June 1—2,000,000 Alberta 4’s. 
June 29—$210,000 B. C. serial 4%4’s. 
Oct. 1—$60,000,000 Dominion 4’s. 
Nov. 1—$15,000,000 Ontario 4’s. 
Nov. 1—$3,000,000 Alberta 544’s. 
Nov. 1—$800,000 Ontario serial 444’s. 
Dec. 1—700,000 Ontario serial 4%’s. 
Some 12 of the leading Can- 
adian cities will have bonds matur- 
to the principal amount of $6,- 
916 during the next 
interest payments whic 
required to be met in New 
funds will total $15,789,314. 
survey of all Canadian municipal 
obligations payable in New York 
is difficult and it is probable 
that payments which must be made 
by. a number of the smaller cities 
will bring the total of municipal 


et Income 
1931 


$ 
*18,310 
43,291 


February 
z 


set see 
750,000 
2,407,500 
587,295 
874,176 
107,410 
782,930 


2,008,078 


~ 7,839,233 





qian 


mot t 


incipal and inter- 
e in New York 
270,000,000 
ing on New 


market for New Yor 
60,000,000 issue is the 
obligation maturing 
a nt must 
York fi nds al- 
h a substantial 
amount of internal payment bonds 
which will come due. 
Ontario is the chief provincial 
borrower and has $22,864,600 — 
nt bonds comi 
his amount $15,- 
000,000 is on account of a one-year 
loan secured in November, 1932. 
5,000,000 of bonds 
ew York and Mani- 
toba has two issues totalling $4,- 
481,000. Maturities of the other| been favorabl 
provinces are negligible. The prin- 
ciple issues maturing in 1933 on 
which payment can be demanded in 
funds are as follows: 


Common 


March 
$ 
2,254,172 
2,695,000 
2,806,574 


3,353,500 
120,587 


121,000 
469,082 


3,417,617 


15,287,582 





Scotia serial 


ear while 
ma 


change rates in 1933 cannot be 
determined in advance, authorities 
are generally agreed that it is prob- 
able that a considerable period 
ist errs Pees — 

r is ck to parity. 
terms of New York funds. 


a full 


A 


lens 
December 19 to a 
reorganization p 

ced and 


News of Investment Markets 


FEDERAL INCOME Canadian Borrowers’ 
New York Qbligitions 
Bulk Large In 1933 


of Paym 
$276,827,345 Accord- 
ing to Estimate 


EXCHANGE ADDED 


Dominion, Provinces, Muni- 
cipalities and Corpor- 
ations Will Be 







Ottawa Power 
Earns Dividends 


From Our Own Correspondent. 
MONTREAL. — Though 
ross revenues of Ottawa 
ight, Heat and Power Co. 
have been well maintained 
during the past year, pay- 
ment of bond interest in 
American funds has tended 
to prevent any improvement 
in earnings applicable to the 
referred and common shares. 


that 
ficien 

In 1931 exchange added 
over $18,000 to expenses but 
r’s interest in Amer- 
ican funds will increase this 
sum in 19382, Bond interest 
totalled $217,180 last year 
and after all charges 
profit was $329,240. This was 
equal to $6.62 a share on the 
common stock 
vision for preferred stock re- 
uirements. Common divi- 
ends are paid at the rate of 
$6 per annum. 


DOM. WOOLLENS 
BONDHOLDERS 
ACCEPT PL 


ee to Ammendment| ernment will provide the gold at 


educing Common Re- 
ceived by Half 


olders-of Dominion Wool- 
Worsteds’ Ltd. 





amendment 


$60,000,000 of the 
1 is a one-year issue 
of the Dominion Government there 
to be a possibility that 
favorable market conditions 
this amount coukl be refunded and 
the exchange rate would not be 
a by the Dominion 
funds. This 
only Federa 
in 19383 for which 
be. made in New 
thaug 





ork 


earnings Curr. 
1932 1931 divid. 
r s $ 
0.07 0.43 


April 
3 
3,200,000 
2,382,630 
142,000 
3,690,160 
"92,689 
1,576,000 
1,412,544 
4,020,000 
7,940,904 


exchan 


Earnings 
reported to have shown some in- 
crease in recent months and have 


muc. 


United 
there is a certain amount of suc 
be | issues that are outstanding. 
_ Canadian corporations must 
A | interest aggregating $68,234,66 
unds but princi 
turities are comparatively | 
$6,067,500. Here again the total of 
ents is not readily ascertain- 
nd the figures can be taken as 
a minimum. 


New York 


ables 


$38,861 
104,153 


che ae os sana 
wo ace per ace 
value of bonds in place of the one | bonds and interest coupons if 

y provided. Over 60| ment were to be made in New 
per cent of the $2,117,000 of 6 per) funds as specified in bonds, With 
out- | 9 present mill rate of 52 mills the 
standing were voted in favor of | highest in the city’s history, re- 
funding of the bénds in New 
funds would call for mill rate of 
about. 60 mills for 1933 unless the 
loss on exchange could be capital- 


share originall 


ite this burden all of the prov- 
inces and municipalities met their | ‘te, “mended 
obligations in full al h 
number of corporations paid their 
obligations in an only. | in a 
Payments due during 1933 are 
evenly distributed through- | proved by o 
year with the exce tion of Seceed ant 
when payments the common 


par value 6 


receive 15, 
mon. 


Earnings Better 


early winter. 
any is reg 


ents in New York to a figure 


. While it| through the St, 
i epee psy a a slight increase to the end 


amounting to 6,642,584 
tons against 6,005,224 tons in the cor- 
h responding period of 1931. 


Welland Canal Active 

Movement of traffic through the 
Welland Canal last season to the end 
of November amounting to 6,642,584 
iw at | record, exceeding by 959,299 tons, the 
previous peak established in the full 
year of 1928. Total traffic from the 
opening of navigation to November 30 
was 8,388,916 tons, an increase of 
1,218,984 tons over the same period in 
1931. Activity in the Welland Canal 
reflects completion of the new works 
which were opened last summer. The 
canal can now handle the largest 
freighters on the Great Lakes. 

Canal figures have a bearing on the 
situation surrounding Canada Steam- 
ship Lines which benefitted to some 
extent by the heavier volume of grain 
carried down the lakes last year. 
the early part of the season effects of 
this were nullified by low freight rates 
--+ | but with formation of Associated Lake 

‘| Freighters, a shipping pool, in the 
middle of the season rates were stabil- 
ized and increased gradually. 


_ Payments on Canadian Bonds Due in New York Total $276,827,345 in 1933 


“ee —— 





Summary of Week’s Annual Reports 


A brief analysis of company earnings per annual statements received since last week’s issue. Compan 


_ fa bold type indicates stocks listed in Canada or New 
4 any. Market prices are at close on Tuesday this week or last sale. 


York. Net income shown ig before preferred dividend, if 


Balance 
car. fwd. 
1931 
t 
$3,672 
96,895 


May 
g 


2,600,000 
475,000 
5,166,000 
4,961,866 
233,970 
171,565 
1,722,622 


5,183,231 


20,864,254 


during 1933 on account of principal and interest which can |on New York funds in Canada and Canadian funds in 
be demanded in New York funds. This volume of payments New York. 
is one of the important factors determining exchange rates 


THE FiNANCIAL POST 


York-Adelaide Garage 
Under New Management 


W. A. Mackenzie & Co. Being Wound Up as Result 
of Large Deficit — Bondholders 
Together to Decide on Future Policy 


holders will be asked whether or 
not they are willi 
by doing without i 
enues recover. The influence of the 
depression and the number of out- 
side parking blocks down-town have 


IN OPERATIONS 
OF FRASER CO’S. 


New Catalogue Paper 
Contract Secured at 
Madawaska 


From Our Own Correspondent 
MONTREAL. — Activities of 
Fraser Companies continue at a 
ite wale’, Ma og roducts f. ; 
its pulp an r 
the United States, the co as 
chief market, is still slow, 


margin of pro 
divisiod: 





Bondholders of York 
Realty Co., will be called together 
at an early date to consider the sit- 


uation created by the default in 
payment of interest. A large oil 
company, which has majority con- 


e common stock, has taken alp tend to mohe 


it on sales in this 


Operations in the catalogue de- 
partment mill at Madawaska are re- 
rted as satisfactory; a new con- 
was secured recent] 

will enable this division to 
output. One of the 
contracts held by F 


view of the fact that W. A. 

Mackenzie Company’s office will be 

nd that the balance 

sheet as of recent date showed a 

deficit exceeding $300,000, the man- 
that concern of York- 

. arage is ended. Appar- 
ently conservative and experienced 
management is the chief hope of 
the bondholders, 


whose office looked after manage- 
ment and details of operation. 


Gordon Murray has been placed 
in charge and already has made a 
number of economies. Income from 
-the building is neported to be 
ficient under present conditions to 
pay operating expense but bond- 


CALGARY WOULD [Investment Co. anon 
AVOID TAKING 
EXCHANGE LOSS 


May Pay Canadian Funds 
on Obligations Soon 


“GEORGE F. HARDY & 
Consulting Engineer % 
305-309 Broadway, New York City, N.Y. 

: Member aa 

Amer. Soc. C.E. Amer. Soc. M.E. Eng. Inst. Can, © 

Paper and Pulp Mills pee 


most important 

Taser = 
c Sears-Roebuck Co. by 
which the company supplies the 
catalogue paper 


" Reduce Wood Costs 
One factor which is expected 

e production costs in the fu- 
ture is that the compan: 
up the greater 


able to obtain its supplies at low 
levels. For manufacture into long 
lumber next year, a cut of some 
10,000,000 feet will be made by 
Fraser during the 
which -will provide the basis for 
considerable activi 
two of the compan 
New securities of Co 
ies will be ready within the next 
weeks when it may be expected 
issued in exchange for 
and bonds. 


B. C. WAITS LEAD 
OF FEDERAL GOVT. 
ON CONVERSION 


Reduction in Interest Rates 
Would Aid All 


latter with. its 


Pays 50 Cents 
On Preferred 


From Our Own Correspondent 

MONTREAL.—Investment Foun- 
dation, Ltd., investment trust of the 
management type, is distributing 
a New Year’s present to its prefer- 
red shareholders in the form of a 
ent of 12 cents a share, pay- 
January 16 as well as the regu- 
lar distribution of 88 cents. 
12 cent disbursement is on account 
of arrears which now total 5.76 per 


Black & Armstrong 


Real Valuations, Ren 
al Estate, tas, ee 


winter season 





Proposal by the city of Calgary 
to retire $2,346,177 of debentures 
maturing January 1, in New York, 
in Canadian funds only has brought 
protests from the Investment Bank- 
ers’ Association of Canada and 
other sources. In view of the high 
rate of exchange prevailing on New 
York funds the city has declared 
its intention to pay in Canadian 
funds only unless the federal gov- 


OSLER, HAMMOND & NANT: 
Stock Brokers. 
WINNIPEG | 

Montreal Stock Exe 2 


y 
$1,717,750 of 6 
stock par value 
ments were maintained 
1, when disbursements were 
half and dividends 
placed on an annual basis of $1.50 
a share. The recent declaration is 
yment to be made 


ended March 81, 1932 
net profit was 
with $98,715 in 


equal to $2.07 a share and payments 
of $1.50 were made. —~ : 


REFUSE TO REDUCE 
CALGARY FIRE RATE 


New Waterworks System 
Said Only to Restore 
Former Conditions 


Reduction from the present key fire 
insurance rate of 55 cents, in force 
since 1914, was not justified, according 
to the belief expressed in a letter 
from V. D. Hurst, 
estern Canada In- 
Underwriters’ Association by 
John Hanna, secretary of the Calgary 
The board had writ- 





0. Regular pay- 








Calgary has some $3,412,599 of 
payments due by January 1, 1933, 
practically all of which represent 
expenditures for public service and 
on a — as far back as 

ital when gary was going 
oe ten. through a real estate and building 
resent rates of exchange 
per cent, it would cost 
$475,000 over and 
above the face value of maturing 


From Our Own 

VANCOUVER.—The 
of converting the provincial debt of 
British Columbia in some w 
sar heat pee 
q y n 
circles here, but it is felt that 

such 


ously announ- 
it further agreed to an 


Wouldn't you 
like to see 
how it 


works 


the city some 


eee ees un 
January 25 in order to give bond- 


holders not present at the meeting trade and commerce, during his 


visit to the coast, have occasioned 
some comment among 
officials and business 
Conversion of internal and ex- 
ternal federal loans in Australia 
to lower interest rates following 
the British plan, are given 
the credit for the increase 
tralia’s buying power, which has 
been a factor in 
British Columbia’s 
Premier Tolmie says that if 
such a plan could be applied in 


received Saturda 


chance to ratify the secretary of the 


action taken. The plan was ap-/| 
ver 60 per cent of 
0 per om of 


Present preferred shareholders 
will receive four shares of com- 
mon stock for each 
held in place 
common ori 
present common 
i receive one share 

each four 
in place of 


original plan. At the present time 
uate ab 15,000 shares of $100 | mated increase in revenues. 

Action was recently undertaken 
by taxpayers to bring the matter 
of payment in New York funds in- 
to eourt. The city council blocked 
this action by insisting on its sta- 
ht of 30 days notice of 
legal action against it. Had the 
case been taken to court the city 
would have had to defend the pay- 
of the company are| ment of its obligations in New York 
funds. If the city had won its case 
it would be practically admitting 
d by an | that it was able to pay in New York 
osition of the fonds which it might be unable to 


better than has been the case 
for some years and since bond- 
holders have agreed to a post- 
ponement of interest payments due 
for the next two years it is antic- 
ipated that working cap 
will be improved. 
The interest pa 
will be paid in 11 annual install- 
ments starting December 1, 1937, 
and interest at the rate of 6 per 
cent annually will be 
deferred Pp ents. 
ments wil 
funds. The company is also re- 
leased from sinkin 
up to June 1, 
provided that sinki 
ments will start on 
at the rate of $70,000 annually. 


ym 
hig he 
hep not been general for the smaller | showed 


cities to issue bonds payable in t 
States as well as Canada 


Revenue of the city in the first 
11 months,of the year 1932 shows 
a decreasé of $84,000 from figures 
for the corresponding period in 
1931. Property tax collections are 
up to $3,748,486 from $3,740,074 
but sundry revenue collections are 
down to $422,265 from $506,123. 


One of the edvantages of « Living Trest, nes 
with a trust under a will, is that the person form 
ing It has an opportunity of seeing how it works, 
you intend to place money or securities in 


Board of Trade. 
ten to the association askin 
duction when the new 
waterworks system was put into op- 
eration because of its 
hazards would be considerably re- 
duced by a better water supply and 
increased pressure. 

The letter stated, however, that the 
association would make an inspection 
of and report on the system next sum- | ¢ 
It was intimated that under the 
old system there had been an adequate 
water supply in all parts of the city, 
but that in recent 
had deteriorated to the extent that the 
association would have been forcéd to 
increase the rates if some plan of re- 
placement had not been started. Jt 
was also pointed out that the fire 
department was stronger when the 

resent key rate went into force than 


for your son, your daughter, some other person, 
or an institution you can observe the operatic 
of the trust if you form it during your {i 
Under certain circumstances a trust can be 
amended if It is not working satisfactorily, =» 

We invite you to consult our officers 


THE ROYAL TRUST 


Branches throughout Canada 
ASSETS UNDER ADMINISTRATION EXCEED $576,000, 


levy was also higher than that of 
and the cash position ‘is not 
as favorable due to the fact that 
the budget was based on an esti- 


shares presently held 
— share fer’ orice 1931 


ears the system vestigated. 
So far as British Columbia is 
concerned, the conversion of exist- 
ing bond issues to lower interest 
rates is less feasible. For many 
the province has been secur- 
its money in the United States, 


th a correspondingly high 
portion of foreign bondholders, 
articularly in the in- 
rs of the country, 

At the present time, this exter- 
nal borrowing is pressing heavily 
with large sums having to be added 
to existing maturities to make up 
the difference in exchange. In this 
way British Columbia 
$330,000 additional last 
to retire a $3,000,000 bond issue in 
New York, while the current ma- 
turity this month will cost the prov- 
ince eventually a heavy surcharge 
on the $4,000,000 to be retired. Out | ha 
of British Columbia’s gross debt of 
some $154,000,000 about half is 
held in the United States. 


Retail Trade in Joliette 
There were 160 retail stores in 
Joliette, Que., in 1930, with 873 em- 
ployees, payroll $283,600 and sales of 
ae ee 51 tae es- 
with receipts of $161 > 
The five hetels did a besiteed? of 
$154,750. Census population 10,765. 


CORPORATE 
INVESTORS LIMITED 


r cent preferred 
stock outstanding which will be 
for 60,000 shares of no 
r value common. There are 60,- 
60 shares of common 
outstanding, holders of w 
shares of new com- 4 
“We do not think the protection will Toronto 
be any better when the new system 
is completed than it was when the 
present key rate was established,” 
said Mr. Hurst. “The new system will 
replace the wornout gravity system 
and the present pumping system, take 
eare of increased demands, and put 
the water supply back where it was 
several years ago, except that it will 
be free from some of the troubles 
ed in the old system, and 
the water will be vastly 
improved from the standpoint of dom- 


B. C. INCOME TAX 
MAY BE INCREASED 


Surcharge on Higher In- 
comes Expected to Aug- 
ment Revenues 


From Our Own Correspondent 
VANCOUVER. — Heavier 
taxes in the higher brackets is’ indi- 
cated by the provincial government as 
a result of recent checkihg-up of the 
province’s financial #ffuation. 
roposed to levy a surcharge on the 
igher incomes without affecting the 





The Harbor Board is aw 
proceed with the reconst: 
tative contract for which 


Dominion Bridge Co. . 
Secure Western Contract 


given to the Dominion Bridge Co. for 
the construction of a.new span and 
repairs to the Burrard Bridge over 
the Second Narrows at Vancouver, in- 
volving an outlay of about $1,000,000 
s become effective as a result o 
the issuance of an order-in-council 
authorizing the Vancouver Harbor 
Board to accept the transfer of the 
bridge from the receiver. 


CANAL TRAFFIC 
DROPS SHARPLY 


ital position Figures End Last “Month 
Reflect Less Activity 





From Our Own Correspondent 
MONTREAL.—Restricted 
activity on the Great Lakes during the 
ast season of navigation is revealed 
n figures covering tonnage through 
the Sault Ste. Marie locks. Tot 
nage through both Canadian ‘ and 
American locks from the opening of 
ay-| navigation to November 30 was 20,- 
266,218 tons against 44,321,953 tons in 
the same period last year. 
Reflecting the more rapid movement 
of grain to seaboard last season to- 
gether with a larger crop, traffic 


Cosgrave Export Brew ary 
Company, Limited — 


Balance Sheet 31st October, 1932 








small salaries and wages. 

The government anticipates:a rev- 
enue from present taxes totalling 
The regular gov- 
ernment services such as road main- 
tenance, education, civil service and 
so on, cost about $10,000,000. 
year the grants to municipalities 
totalled about $5,000,000, with $2,500,- 


wW 
For debt charges $11,000,000 





SOUND TIMING 
SOUND POLICIES 

SOUND INVESTMENTS 
SOUND MANAGEMENT 
Information on request 


CITY & DOMINION COMPANY LTD 


he | of November 





about $20,000,000. 


Cash on Hand and in Bank ..... aeden ’ de och 
Accounts Receivable, less Reserve 
Stocks of Beer, Malt, Hops and Supplies .... 
Stocks of Barrels, Cases, 









Life Insurance, Cash Value :.......s0eee0«: 
Investments ......... iwaases 
rust and Equipment 


Comparison of these figures shows 
that British Columbia’s only alterna- 
tives lie in higher taxes or more bor- 
the government 
averse to the latter course. 
ently will not 


4S aes 


4 (oleh: 


be able to reduce Prepaid nses 
municipal grants as much as it had 
hoped, due to relentless opposition. 
A compromise with the municipalities 


will probably be effected. 


Retail Trade in Sorel 


Sorel, Que., had 162 retail stores in 
1930 with 230 employees, 
$191,300 and sales of $2,292,700. There 
were 53 service establishments with 
$113,900 receipts. The food group had 
sales of $532,700, apparel and cloth- 
ing $465,600. Census population 10,- 
320. 


e-marks, etc. ....... 60 swesbed 


Accounts and Bills Payable including Income 
and Excise Taxes to date ; 
rtgag oad beerersenesssewes eee 
Capital Stock, Authorized and Issued...,.... 
Profit and Loss Account— 
Surplus 81st Oct., 1931 
Operating Profit for Year 
Income from Investments 
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Interest on Mortgage 
reciation , 7 rit ten * off 
lant and Equipment 


Surplus, Bist Oct., 1932 ...esscscccccceece 


Approved on behalf of the Board, 
JAMES F. COSGRAVE, 
VICTOR E. ¢ 








AUDITORS’ REPORT TO SHAREHOLDERS 


We have examined the accounts of Cosgrave Export Brewery 
pany, Limited, for the year ending 31st October, 1932, and 
obtained all the information and explanations we have 
In our opinion, the above Balance Sheet is properly draw: up 
to exhibit a true and correct view of the state of the 
affairs according to the best of our information and the expla: 
given to us and as shown by the books of the Company. 


WILTON C. EDDIS & SONS,. 5 
Chartered Ac tants, 


PERMANENT 


Mortqaqe Corporation 


320 Bay Street, Toronto 
Assets exceed $70000000 
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its legality 
established. The receiver 
mitted plans and the tent 
tract to the courts which gave 
approval at the end of last ‘ont 






































104,188.63 | 
$1,161,705.50. 

























the assurance that their money 


will not be wasted for purely pol- 
itical purposes. 

Within ten years, it is inevitable 
that the two systems — the €xist- 
ing one and the one that the 
Ontario government plans to build 
—would have to be merged in any 
event but it would be more costly 
to merge them later than to do it 
at the present time. 

The fair and proper thing would 


we 
_ have been for Ontario to have 
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ission _ of 
ern Power Corp. throughout 


The ultimate result of such com- 
petition can be foreseen. Eventually 
any millions of dollars will have 
ir d in unnecessary paral- 
sub stations, local distri- 
services, etc., and after a 
‘of senseless competition, 


mete 


twill be found necessary to bring 


0 it h organizations together either 
i public or private ownership. 
is the time to check the 
Wagant outlay of public funds 
)298 Northern Ontario competition. 
The Canada Northern Power Corp. 
‘well entrenched in Norihern 
Mntario and has a distribution sys- 
m in which has been invested 

‘ $30,000,000. The Prov- 

ef Ontario is faced with an 


ediate investment of $23,000,- 


} which wil! probably be at least 

fice thet before a market can 

we been found for al: of the 
Abitibi Canyon power. 

=) #here are two reasonable courses 

‘One would be for the Prov- 

4 Ontario to stay out of the 

distribution of power or light 

north country, to enter into 

1 with the Canada North- 

er Co, to distribute power 

the ‘Abitibi Canyon develop- 

as the saastoot gTows, and 

iis to obtain all the benefits of 

} growing market without 

anging a huge total of taxpay- 


fs’ funds in a desperate gamble 


other reasonable course 


be for the province to buy 


‘Canada Northern Power. sys- 
“im the Province of Ontario at 
steasonable figure to be arrived 
‘by negotiation or arbitration and 
we this existing system as an 

Het for the power the province 

its hands from the Abitibi 

0 project. Extension of 

io’s already huge investment 
bower enterprises in this man- 
is to be deplored, but it would 
fost more to purchase the 
ida Northern Power plant than 

1 duplicate it unnecessarily. 

“is not merely a problem of 
ing the capital invested by 
“hrifty people who own the bonds 

md shares of the private power 
ompany. This is important. par- 

arly since Ontar‘o is so b-ast- 

of its fair treatment of the »-"- 
te capital that it has, during 
eral decades, welcomed into the 
p¥ince for the development cf 

gral resources. But equally im- 

ant is the interest and need ‘of 

taxpayers who. are entitled to 


stayed out of the north country 
entirely but having committed it- 
self to such a huge expenditure in 
the North, it is impossible to re- 
trace this regrettable step. That, 
however, does not prevent a reas- 
onable compromise being effected 
before further millions are thrown 
away. Under the dictatorial pow- 
ers conferred by ‘statute upon 
the Ontario Hydro-Electric it would 
not be difficult to acquire the Can- 
ada Northern Power plant. _ The 
Hydro has all the powers of expro- 
priation that are ordinarily vested 


| directly in the crown, and whether 

ie GT. BRITAIN, | for better or for worse, Ontario 
‘ WwW. 

» Telegraphic address, 


ean force such a merger through 
without even an act of the provin- 
cial legislature, and even without 
the consent of the private com- 
pany. 

The reputations of Premier Henry 
and Hydro Commissioners Cooke, 
Meighen and Maguire are at stake 
and it is their duty to stop this 
potential waste at once. | 


PLAYING SQUARE WITH 
CIVIL SERVANTS 


nett government to achieve a 
measure of civil service reform 
merit the support of the business 
community, there is one aspect of 
Ottawa’s policy, in this regard, that 
seems to be thoroughly unsound 
and which, if persisted in, must 
seriously impair the spirit and 
loyalty of the service. 

The measures that have been 
taken by the government in deal- 
ing with the civil service were out- 
lined in The Financial Post recent- 


— positions as at July 30, 
8. A provision that all perman- 
ent positions falling vacant in the 


tomers engage to buy their guso- 


line and other oil products during 
this riod from Imperial Oil, but 
the very insistence on this point 
of company advantage is tanta- 
mount to a declaration of the com- 
pany’s faith in the ultimate res 
toration of purchasing power of 
Western farmers. 


The company in effect says to | 


each customer: 


“We will not press you to pay us 
now. We know you cannot do se 
without great sacrifice, but we will 
forget the interest and spread the 
payments over five years so that 
every annual payment is very light. 
We will let ie pay on a basis which 
is practically equivalent to letting 
ou pay in wheat rather than in dol- 
ars of changing value. We gave you 
credit in 1929 and 1930 when wheat 
had an average value of 70 cents a 
bushel. Well, if it has an average 
Value of 50 cents a bushel on October 
1, 1933, you can pay your first in- 
stallment or your whole debt, as you 
prefer, with five-sevenths of the 
money. If it goes up to $1 a bushel 
later, or to any price over 70 cents, 
you will pay no more than your just 
debt as contracted. and the install- 
ment basis will be still there to make 
it easier for you. But we alse believe 
that oil products are going to be of 
inereasing rather than declining value 
to farmers. You can save money and 
time by using tractors. We play the 
game with you; you play the game 
with us.” 


Imperial Oil is not alone in its 
effort to solve the problem of 
Western debts. Many Canadian 
companies, including farm imple- 
ment companies, trust and ldan 
and insurance companies, have 
given concentrated attention to 


ieee gare aes 
POST 


scripts 


S AN indication of the human 
interest to be found even in 
reports of annual meetings, we note 
the following in that of the Im- 
perial Bank of Canada: 


The president (Frank A. Rolph): 
“I move the adoption of the report 
and will call upon Mr. R. S, Waldie 
to second it. I move that the report 
whica has been read be adopted, 
printed and circulated among the 
shareholders,” 


Mr. Waldie: “I have very much. 


pleasure, sir, in seconding the 


motion.” 

The -president: “He told me he 
would do it, and he is always a man 
of his word.” 


7 ae theory that taxes may be 
evaded is regularly upset by the 
income tax division of the Depart- 
ment of National Revenue, says the 
monthly bulletin of that office. 

On the decease of a person, the 
executors of the estate are required 
under the Income War Tax Act to 
obtain a clearance certificate from 


the department before distributing 


any assets of the estate, otherwise 
the executors will be personally 
liable for any unpaid taxes that 
might have been due by the de- 
ceased. 


THE FINANCIAL POST 


Inspectors of income tax,} 


A Western Merchant 
Speaks. His 


Editor, The Financial Post: 

We have been subscribers of your 
paper for the past few years and think 
it is a wonderful paper. 
there are some times when we do not 
agree with you, but that is to be ex- 
pected. We thought it might be of 
benefit to you to get the viewpoint of 
the business men of the west. We 
are situated in a small divisional point 
on one of the railways, but depend 
mostly on the farming population. 

We have just been reading an edi- 
torial in The Farm and Ranch Re- 
view of Calgary. Their editorial page 
is always worth reading. They show 
that the purchasing power of the far- 
mer is down 66 per cent from pre-war 
and the cost of_ railway wages is up 
250 per cent. Why do all these com- 
missions’ and papers sidetrack the 
wage question? Whe cashier at the 
station here is getting as much as the 
principal of our 9 roomed school, and 
twice as much as a teller in the bank 
who handles three or four times 2s 
much money. Conductors, engineers, 
ete., running out of here are getting 
far more than the professional men 
in town, and very few of the former 
have any education to speak of. We 
believe there should be more elasticity 
in the railroad wage schedule. They 
are surely the-.aristocrats of labor at 
the present time. Why do the rail- 
road managements not bring it to a 
showdown? We believe 90 per cent of 
the taxpayers would be behind it. 

reight Rates Too High 

We firmly believe that by a drastic 


plans for debt adjustment. It has | therefore, make a practice of ob-| change in.the wage structure and a 
taining copies of the inventory of| big lowering of custom tariffs the 
the estate as filed for probate pur-| railroads would soon pay their way. 


been increasingly feit that the re- 


HILE the efforts of the Ben- | spective claims of governments for 


taxes, lenders on mortgages and 
sellers of equipment and supplies 
have to be placed on a basis that 
recognizes tlie present very great 
difficulties of farmers, The great- 
est of these difficulties are caused 
by the decline in the value of 
wheat. Some farm implement 
companies offered last year to rec- 
ognize that decline in accepting 
payments but this is the first time 
that the idea of extinguishing a 
debt by creating a new debt on a 
smaller scale at lower rates of in- 
terest over a period of years has 
been applied. To many an honest 
farmer, who was always able to 
meet his obligations promptly be- 
fore 1929 and 1930, this will be a 
welcome offer. 
Imperial Oil has twice within re- 
cent months adopted policies which 


‘| recognize the stake which every ean 
: . “ ” a orn a 
large company doing a national or|known as “Alex”—mottled grey e Seaunamte” aad hae hel 


world business has in community 
and world welfare. To spread em- 
ployment it instituted the five-day 
week, a policy which entails a sac- 
rifice of half a day’s work and half 


& | a day’s pay every week by every 


employee of the company except 


poses. When the inventory is re- 
ceived it is carefully inspected and 
checked with the income tax returns 
filed by the deceased during his. 
or her lifetime. 

Recently two such cases came be- 
fore an ins r for attention and 
it appea that the deceased, dur- 
ing his lifetime, had been in receipt 
of certain income which had not 
been previously disclosed. In one 
case, additional revenue was ob- 
tained of over $2,000 and in the 
other case, additional revenue was 
obtained of over $500. 

A tax matter that should have 
been dealt with by the deceased dur- 
ing his life is an unpleasant duty to 
have devolve upon executors. 


HERE is an old saw that a cat 

may look at a king. That may 

be so. But very few cats aspire to 
become members of parliament. 

Yet this is precisely what has oc- 

curred at Ottawa. A tom cat, 


white with cheery blue eyes—has 
taken over the Parliament Build- 
i as his official reidence, some- 
thing hitherto unknown in Canadian 
political history. 
ed sone understand a a of 
tle lineage aspiring to a “place” 
sat Parliament Hill, . but Alex 


Freight rates are too high at present 
in the west for we are such long dis- 
tances apart. They have to come down. 
There is growing up in this part of 
the country a strong feeling that if 
duties do not come down to enable the 
farmers to buy cheaper, that a new 
country will be formed west of the 
Great Lakes. Our natural market and 
source of supplies is south and we 
now have a port at Churchill through 
which we could get all our Euro 
goods if we had a lower rate of duty. 
We are very pleased to see you 
fighting the St. Lawrence Waterway. 
No one in this pewewy outside of 
Winnipeg wants it. If they do get it 
the users should certainly pay for 1%, 
and also tolls on the other canals, 


creasing its exports to nations over 
the policies of which it could exercise 
little if any control or even influence. 
The consequence is that production 
and unemployment within our borders 
have been affected much more by 
what has happened elsewhere than 
would have been the case if our prog- 
ress had been somewhat slower and 
closer relation to our 
domestic r 
sequent foreign demand. 


It is well to bear all this in mind 
at the present moment. Recognition 
of our own mistakes must make us 
more humble and more patient under 
existing difficulties to the creation 
of which we, as a people, have made 8 
substantial contribution. It may also 


those getting less than $100 month- | could never qualify for such a post.| help in preventing the repetition of 


ly. Now, it agrees to sacrifice 


‘| part of what is its legal due for 


; week the various civil service 


Cetalniions have been informed | | 


that the suspension, which has 
been in effect since the beginning 
of the present fiscal year, will be 
carried over into the new year. 

It is on this aspect of the policy 
that the wisdom of the govern- 
ment’s course seems more than 
doubtful. To order a horizontal 
cut in salaries seems to the Post 
to be a proper and a fair method 
of obtaining economy in times 
when the government’s revenues 
are not nearly sufficient to meet 
expenditures, The horizontal cut 
is fair and does not ignore the 
principle that a man is entitled to 
be paid according to his worth. 
But when statutory increases are 
denied an element of unfairness, 
difficult to justify, is brought into 
the picture. - 

Take the case—and it could be 
applied to scores of civil sérvants 
—of a man who by reason of study 
and application has equipped him- 
self for more remunerative work. 
He receives an appointment at a 
low rate of salary but with the 
statutory pledge that his salary 
will be increased from year to year, 
until he reaches the maximum al- 
lowed for his position. This statu- 


| tory increase is a part of the con- 
| tract between the employer and 


the employee, a vital consideration 
in the entrance of many young 
men ‘into the civil service, 


Under the present policy, many of | is2 


these men are not only cut ten per 
cent but are denied their statutory 
increases. Quite obviously the bur- 
den of economy falls more heavily 
upon them than upon’ the civil ser- 
vants who are not entitled to in- 


| creases, and whose pay is cut but 
| ten per cent. 


The fair thing for the govern- 
ment to do is to allow the statu- 
tory increases to remain in effect, 
to pay civil servants according to 
their worth. Having done so, it is 


entirely justifiable upon grounds 


of economy to make a ten, or even 


a 20 per cent horizontal reduction 
in salaries. 


CUTTING GORDIAN KNOT 
OF DEBT 


| 
| COINCIDENT with wheat drop- 


ing to lower levels than for 
four centuries, Imperial Oi] has 
announced that it will accept pay- 
ment from farmer customers in 
Western Canada for debts con- 
tracted in 1929 and 1930 at a rate 
that makes allowance for the 
changed value of wheat. More- 
over the company forgives back 
and future interest to November 
1, 1933, and does not ask for a 
dollar*before this latter date. Then 
the debts are to be spread over 
five years, 

The extraordinary and interest- 
ing thing is that this company has 
decided that it is a matter of good 
business for customers, for its 
shareholders and for its employees 
to give the Western farmer cus- 
tomer a “break” so far as debt 
payment is concerned. It is not 
charity, not benevolence; it is that 
much rarer thing, a far-sighted 
recognition of the fact that the 
company’s future success in West- 
ern Canada cannot in the long run 
be separated from the continuing 
welfare of its customers. The cus- 


reasons here given and for the fol- 
owing reason of general interest, 
thus stated in introducing its an- 
nouncement: 

“Today burdens of debt are disturb- 
ing nations and individuals and caus- 
ing fear to weigh heavily upon all 
people, Until fear is overcome and 
employment increased, thereb 


strengthening prices, difficulties will 
continue to prevail.” 


PLENTY OF MOVIES 
FROM BRITAIN 


ae worthy citizens who have 
been complaining that there 
were not enough British’ movies in 
may be cheered to know 
that about ten per cent of the gross 
rentals of feature films in Can- 
ada this year will go to British 
producers. Considering the com- 
parative production capacity of 
British and American movies this 
is a notable record to have reach- 
ed after starting practically from 
scratch a couple of years ago. 


As it is seldom that more than 
one print of a film is brought to 
Canada, additional prints being 
made here to avoid duty, the cus- 
toms figures tell little about the 
comparative popularity of Ameri- 
can and British films. But they 
reveal the trend, which is impor- 
tant. These figures are therefore 
valuable: 


Imports of Movie Films 
In 1,000 Feet 


U.K. 
254 
392 
865 
456 


The Financial Post has always 
contended that the Canadian public 
would demand and patronize Brit- 
ish movies when the British pro- 
ducers turned out productions 
worth going to see. They have 
done so during the past year and 
as a result British movies are no 
longer a novelty in Canada. 


The most notable advance in re- 
gard to British movies in the past 
year is that the exhibitors and the 
public have lost most of their “Brit- 
ish versus American” conscious- 
ness. It no longer either condemns 


nor commends a picture to label | 


it a British production. The public 
is coming to know such British 
stars as Jack Hulbért, Owen Nares 
and Ralph Lynn-as favorite actors 
rather than just as British actors. 
They do not stop to consider where 
a picture in which such stars ap- 
pear was made. They go to see it 
as good entertainment and not in a 
burst of Imperial patriotism. People 
can not be pushed into a theatre 
in order to support the Buy Brit- 
ish idea. They search out the best 
entertainment. As the idea that 
going to a British movie is a pa- 
triotic action has dwindled the 
prejudice against British movies 
has also dwindled. It is best thus. 


EDITORIAL NOTES 


A League of Nations committee 
reports “the work accomplished 
during the first part of 1932 has 
not amounted to much.” This is 
the most candid committee report 
on record, 

> . ” 

Economie conditions in Canada 
look pretty good to American news- 
papers, Page Canada’s 650,000 un- 
employed. 


His ancestry is nonedescript, his 
birthplace probably in the more 
squalid areas of lower town. 

Yet, today, “Alex” is a person- 
age on Parliament Hill, 
quite as much interest as the states- 
men who occu the ministerial 
suites, the cane 
laws. Indeed, the 
unique disti:iction—so far as the 
feline world is concerned—of having 


Yia place of distinction at the plen- 


ary sessions of the Imperial Eco- 
nomic Conference. While hun- 
dreds of people stood in ‘Jine at 
gallery doors, and while thousands 
were unable to obtain admission, 
“Alex” surveyed the scene from 
hard by Mr. Speaker’s throne. 

Upon occasion, he has evaded the 
guards and got into the sacred pre- 
cincts of the Commons while the 
house was in session. It must be 
highbrow. He does not attend great 
functions to hear the speeches, but 
to chase mice. For some curious 
reason, he has never displayed the 
slightest interest in the Senate, has 
never been known even to prick 
> his ears at sight of the Red 
Chamber. ; E 

Alex was born—the date is only 
approximate— last June, and made 
the Parliament Buildings his home 
when the merest kitten. He was not 
brought into the buildings; he came 
of his own accord. He sleeps in the 
engine room. close to the big heat- 
ing pipes. Before his advent there 
were many rats in the engine 
room. Now the rats are gone. 

He is the darling of all habitues 
of Parliament Hill. He breakfasts 
with the engineers, who bring their 
food with them. He lunches with 
the House of Commons police offi- 
cers. When parliament is sitting he 
has a bowl of milk at night in the 
cafeteria, and occasionally picks up 
meat scrans in the kitchen of the 
parliamentary restaurant. 

“Alex’s” home is a five story 
building, with two large delibera- 
tive chambers, numerous committee 
rooms, several suites including a 
banquet hall, and 400 offices. 

Twice a day he slowly descends 
the marble stairs to the main en- 
trance where he waits until some- 
one opens the large brass doors. He 
enters after the same fashion. — 

When parliament is_ sitting 
“Alex” sometimes uses the Prime 
Minister’s private entrance, but 
usually he leaves and enters the 
buildings by the tower doors. 


| Other People’s Views | 


Railway Team-work 


Vancouver Province. — Teronto 
Saturday Night does not like the 
Senate’s Railway Bill. “If the people 
of Canada think they can have a goo 
horse race,” it says, “by instructing 
the-starter to see that the horses not 
only start even but stay even all the 
way through the race, they are wrong. 
They might just as well turn the two 
horses into a team and have done with 
“hy 

But where did Saturday Night get 
the idea that Canada wants her 
railways to go horse-racing? That 1s 
what they have been doing, and that 
is largely what has eaused the trouble. 
Team-work is exactly what we want. 
Some would have the Canadian Pacifc 
absorb the Canadian National or yice 
versa. But that would be téifMta- 
mount to having one horse swallow 
the other We don’t want that either. 
We should’ then have one horse 
instead of our*team. 


Looking Back on Prosperity 
Edmonton Journal — As one locks 
back now, it is all too plain that fer- 
mers and industrialists and Canadians 


| story 


these and similar errors when the 
solution for our immediate problems 
has been found and the march of Can- 
adian progress has been definitely 


1920 Sack of Sugar 

Canadian Grocer—A window dis- 
play that caused a at deal of com- 
ment among travelling salesmen and 
others in western Ontario was a re- 
cent one put in by T. Hockin Co. 
of Dutton, Ont. They showed a bag 
of sugar priced at $17.75 which was 
the retail price in 1920. Opposite it 
ay anes what ee pres roe aor 
today—the same bag of sugar, gs. 
shredded wheat, 2 corn flakes, 1 fb. of 
tea, 2 lbs. of coffee, 3 cans salmon, 1 
jar of pickles, 1 jar of olives, 3 cans 
of tomatoes, 2 cans corn, 1 pkg. meal, 
1 pkg. cake flour. 100 Ibs. flour, 2 pkgs. 
pep, 10 bars soap, 3 cans of cleaner, 
1 can baking powder, 1 jar jam, 1 box 
macaroni, 2 cans pumpkin, 4 bottles 
ketchup, 3 pkgs. corn starch, 2 Ibs. 
cheese, 2 pkgs. cornmeal, 2 cans 
spaghetti. 


Russia Modifies Plan 

Regina Leader-Post—The Soviet au- 
thorities in Russia appear to have 
made another concession to private 
trading. They have decreed that all 
collective and individual peasants in 
Moscow province and the Tartar re- 
public may immediately sell their 
surplus™ grain in private markets. 
These are the only districts that 
have supplied all the Government’s 
grain “collections,” that is, thé part 
of the crop the state requires peas- 
ants to furnish at fixed prices. Col- 
lections on the whole have been no- 
toriously backward in the present 
year, and there have been some pre- 
dictions that certain congessions to 
the peasantry would be necessary to 
speed it up. 

It is again indicated that Russia 
changes her methods to meet condi- 
tions. The “New Economie Policy” 
adopted by the Soviet authorities some 
years ago represented important con- 
cessions to the principle of capitalism, 
and here we find further departure 
from a rigid Socialistie conception.; 
It is suggested that for the present at 
least—and the Soviet experiment is 
more than 15 years old—Russia has 
not been as all-wise as many persons 
tried to have the world believe. 


Significant Figure-Facts 

Addressograph-Multigraph News— 
Although labor saving machinery is 
sometimes looked upon as contribut-/ 
ing to unemployment figures of the 
United States Census Bureau proved 
otherwise.’ 

In 1900 approximately 3883 out of 
every 1,000 were gainfully employed, 
while in 1930—the total had increased 
fo 398. 

In a recent issue of Colliers Weekly, 
John T. Flynn, operating from 1930 
census figures said: “The automobile 
put 4,400,000 people to work” and 
automatic machinery made the low 
priced automobile possible. 

John H. Van Deventer, industrial 
consultant for Iron Age Magazine, 
considers designing new products, 
selling and servicing as overhead. In 
1910 these activities represented 57 
per ecnt of all employment, in 1930 the 
number so employed had increased to 
87 per cent. 

If, as according to census figures, 
398 out of 1,000 were gainfully em- 


“Stop Me If You Have 
Heard This One” 


A renowned public speaker tells this 
of himself. After he had 
lectured to the 
literary society he was presented a 
substantial cheque by the secretary. 
He re‘used it, and requested that it 


be used for some charitable proces. | 


Then the secretary sa‘d: 
“May we use it for our own special 


generally should have paid close heed fund?” 


to the question of markets. They must | 


realize that the country’s economic 


activities were spread out too thinly | 


and that it took too much of a risk in 
counting on being able to go on in- 


“Yes, indeed,” said the well-known 
speaker, “what is your fund for?’ 

To which th sceretary answered: 

“To aid us in 
speakers next year.” 


Of course, | spe 


members of a/| 


have folldwed with interest 
aeateatio on the cost of education. 
People do not get value for money 


nt. 
robably know what the far- 

ie up canine in this country. 
At the present time it takes a good 
ne Oe on ented 
ve steer $20. are w 
anne No. 1 wheat 26 cents. When 
you take off the actual cash outlay 
for twine and threshing, and feeding 
the threshers, you can see what the 
farmer is up against. When they buy 
they buy in ers about the highest 
protected market in the world. Over- 
alls which we used to sell pre-war for 
$1.25, we now have to sell for $1.85. 

We handle English print here. The 
same quality which we now have to 
sell close at 25 cents a yard, we sold 
in 1914 at 15 cents a yard. d the 
peculiar thing is the people will buy 
this English print, which is about 40 
inches wide, in preference to a Cana- 
dian print 36 inches wide at the same 
pricé. So you see protection does not 
do our mills much good. It penalizes 
the consumer for nothing. 


Pay U. 8. Debts at Par 

The reason we are bringing these 
things to your attention is ause 
we know your paper carries great 
weight in Canada. We can tell by your 
attitude that you are fairly protec- 
tionist. We might say that our sym- 
pathies are Conbervative, and in fact 
we voted for Mr. Bennett. But times 
have changed. We do not think 
fair to have so much riding on the 
farmers back. In fact it is ruining the 
country. We live in one of the best 
mixed farming districts in the west, 
but the arrears of municipal taxes 
here are something terrible.’ They 
were oflly able to pay 60 per cent of 


their school levy last year and it, will‘ 


likely be worse this year. 
While we are not big financiers we 
are Canadians. What we think should 
be done with our debts due in the 
States is to pay them at par in our 
money, and no more. Let them depesi: 
the money in our banks if necessary 
for a few years until it-reaches on 

n. We need not take the clothes 
off our back —— them = en 
There is eno money in a 
finance all we need, or at least all 
that is good for us. 

—Wéstern Merchant. 


ployed, the deduction must be made 
that the remaining 602 persons must 
bed dent upon the earnings of the 
398. at being trae, the automobile 
industry is now supporting directly 
and indirectly over 11,000,000 persons 
or nearly one tenth of our population. 
And labor saving machinery made 
this possible. 


‘ 


_ New Books 


“The * aluation of Real Estate” . 


The actual value of any piece of real 
estate property is something that can- 
not easily be determined. Investors 
have had, many times, the unpleasant 
experience of purchasing the bonds 
of property sold to them on the 
stren of a su expert vai- 
uation only to find in a few years, 
after interest has been passed on their 
bonds, that the actual sales value of 
the property was only a fraction of 
the valuation made to them in the 
offering circular. All good citizens 
are familiar with the very important 
discrepanties between the prices «ct 
which different properties are sold 
and the assessments given to them by 
city tax collectors. , 

xing value for real estate is also 

rought home during periods of real 
estate booms and periods when real 
estate is moving we slowly. More 
than one speculator has bought prop- 
erty at $10,000 or $100,000 only to find 
it dead on his hands when he offers 
it at $5,000 or 50,000 a few years later. 

Valuation “i meat estate 7 i. anaes 
in which engineering me s mu 
be combined with the very best judg- 
.ment if mere guess work is to be 
turned into fairly accurate approxi- 
mations. 

In his new book, “The Valuation 
of Real Estate,” Frederick M. Bab- 
cock sets down the fundamental! pri2- 
ciples that must ern any reason- 
able basis of real estate valuations. 
While indicating the chief theories 
that are the basis of appraisal pro- 
cedure, he undertakes also to estab- 
lish, with as great a degree of definit- 
ness as possible, the actual principles 
and practices involved, 


The volume is one of some 600 pages 
and will undoubtedly take its place as 
a standard text book and authority 
upon the subject of real estate valua- 
tions. 

“The Valuation of Real Estate is 
published by the McGraw Hill Com- 
pany, 8330 West 42nd Street, New York, 
and sells at $5.00. 


As Others See Us 


The Temper of the Farmers 


London Free Press.—There is no 
doubt that the last three years have 
been extremely difficult and dis- 
heartening ones for the farmers of 
Canada and the United States. Fall- 
ing commodity peters and a decreased 
acbin purchasing wer have hit 
them hard. William Allen White, well- 
known® United States writer, says in 
the Saturday Evening Post that the 
American farmer. has lost his sense 
of humof. that he is grim and sad and 
= and that grave danger lies 

ead. 

The Financial Post, commenting on 
this observation, says: “There are 
many parasitical associations and 
politicians, living off the farmer and 
professing to speak for him, who tell 
us that the Canadian farmer is in 
revolt; that prosperity must be found 
for. him by legislation if we are to 
avoid social upheaval. The best way 
to assure oneself of the falsity of this 
allegation is to talk to half a hundred 
farmers anywhere in Canada. They 
are and will remain a less radical lot 
than their self-appointed leaders 
state them to be.” 


We believe The Financial Post has 


| Summed up the situation neatly and 


accurately. Farmers are certainly 
disappointed at the present time, but 
they realize that they are not alone 
in their predicament. They know that 
the city worker is having his troubles. 
too. They know that urban and rural 
prosperity is linked, that the two 
classes are inter-dependent. The self- 
appointed spokesmen for both farmers 
and labor make a tremendous amount 
of noise as they go up and down the 
country speaking from the hustings. 
but the? have not yet shaken the 
sound commonsense of the people as 
a whole. Look at what happened in 
the’ United States elections, when 
urban and rural constituencies both 
demonstrated their innate conserva- 
tism. Observe that while in Canada 


| agitators everywhere are active and 


noisy, when the people go to mark 


|their bellots they give them short 


shrift. It seoms that the agitators 


getting better ; are getting the cheers and their op- 


ponents are getting the votes. 
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Cel. J. F. Michie, Vice-President 


Ay basic requirement of any invest- 
ment policy is thet e substantial 
proportion of high grade bonds 
should be held. Investment sugges- 
tions will be sent upon request. 
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Capital end Reserve $15,000,000 


PRANK A. ROLPH, President t 
R. S$. Waidie, Vice-Pre: 
A. E. Phipps, General Manager 
23@ BRANCHES THROUGHOUT CANADA 


ing to Europe, find everything the 
seasoned traveller can need on Cunard 
and Anchor liners from New York. 


Distinguished passenger lists, com- 
fort and luxury in public and private | 
rooms, a justly celebrated cuisine, f 
and that personal steward service 
based on Cunard’s 92 years sea- 
experience, with low rates in all 
classes (First Class from $140. one 
way, for instance)—these are fea- 
tures of a Cunard-Anchor crossing. 
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Business 
Christmas Trade _ 


Falls 20 p.c. 
Below 1932 


ll Lower Wheat Prices ' 


Deter Business 
in Canada 

Price Level Remains 
Chief Factor 


‘DETAILERS note that Christ- 
mas buying developed slowly 


and that dollar volume of pur- 
‘chases was about 20 per cent below 


DROP IN OCTOBER 


Only 4 Cities Reported at 
or Above 1928 
Rent Level 


Saeeeeeannnmeeenel 


gaitenttel rentals 
wnward trend 
evidence 


Nn: our 0. i 


at 102.9, B ille, 

and Charlottetown, 

-E.D., at 100.0. The lowest index 

number of the 51 is that for Cal- 

of 74.6, which stood at 81.4 

May. 

Only Five Unchanged 

Of the 51 cities recorded, 46 have 

lower index numbers in October 

than May, and five are un- 


changed. The five that do not show 


.|minion, but as rentals in this 


that are very low, compared 
with r levels of a few years ago, 
‘means oat 4 went of debts has 
been atly increased . .. 
“Inflation might lift price levels, 
but it could. not restore e rela- 
ears The chief reason is that 
since this depression began the ware- 
house stocks of food stuffs and raw 
materials . . . in the “world | 
greatly increased, while 
manufactured p 
There are nine staple commodities 
oo constitute a large part of the 
ulk and value of international trade 
and largely control’ international 
commodity price levels, They are cof 


. fee, cotton, copper, rubber, silk, sugar, 


tea, tin and wheat. The warehouse 
stocks of those staples in the world 
are now twice as great as they were 
just before the depressipn began, and 


| » their average prices are one third of 


what they were then. . . 
“These goods are ch because the 
warehouses of the world hold abnor- 
mally la uantities of them. No 
y excessive volumes of 
manufactured goods exist. oe 
money cheap would not restore the ol 
exchange relationships between raw 
materials and manufactured products 
because it would not re-establish the 
purchasing power of the farmers and 
miners and lumbermen. In all proba- 
bility monetary inflation would gra- 
cul- 


“The other alternative course in 
dealing with the economic difficulties 
resulting from serious and irregular 


& price declines/is to attempt to facili- 


tate and exfediate the adjustments 
necessary for a resumption of normal 
business at lower prices. Such ad- 
justments involve at best a long, 
aa process . . . They might 
© effected by the temporary lifting 
of tariffs and other trade ‘barriers. 
They might be done by barter . ... 
Perhaps the war depts might be used 
to facilitate such bargaining.” 


Ship Turkeys to England 

The opening weeks of the present 
season at the Port of Saint John are 
witnessing a —_ movement of tur- 
. keys from the Prairie Provinces to 
England. The steamers Montcalm and 
Beaverford, of the Canadian Pacific 
line took between them 17 carloads 


’ of these birds to compete, at Christ- 


mas time, with the well established 
roast beef and Yorkshire pudding. 


Commodity Prices 


Commodity Prices at Wholesalet 
(N. Y. anless otherwise stated) 


Week 
ending 


Same 
week 
last yr. 


Pre- 
vious 
week 


Sugar, 0282 
Wheat "40% 
Hides 06 


. Ib. , 06 
Coffee, Ib. ...... 08% °. 


Weekly Indices * 
N.Y. Annalist .. 86.1 


N.Y. Joucnal 

of Comm. ee 

Cramps (Brit;) « «+. 

*N.Y. Annalist base, 1918, others 1926. 
tAverage 1931. 


Monthly Indices 


Prev. 
Latest Month 
Canada (D.B.S.) w'sale 
(Nov.) 64.8 
Retail -) 2. 80.4 
U.S. Labor (Oct.) 64. 
Gt. Brit. (Nov.) .... 68.2 71.8 
tBasis of price quotations is as follows: 
cattle—steers, good, over 1,050 Ibs., top 
price, Toronto; copper—electrolytic, New 
York ; cotton—middling upland, New York ; 
rubber—smoked sheets, spot closing, New 
York; silk-—Japanese, 13-15, New York: 
sugar—96 degree centrifuga! c/f. New York: 
wheat—-No. 1 Man. North., Ft. W.-Pt. A. 
basis; hides—heavy native steers; coffee— 
Rio, No. 7, spot, New York. 


Last 
Year ° 


are Nanaimo, North Bay, 
Cosrtottotown, Bathurst and Brock. 


e. 
Rentals by cities thro 
different seatana of 


the whole, about the 
the Do- 
sec- 
firmer, the 


times was, on 
same as for other parts of 


*| covery have not been fulfil 


Business Briefs 


Pound sterling average value, fixed 
by the Department of National Rev- 
enue for special duty purposes, is 
$3.78, effective for entrier from Dec. 
16 to 31, inclusive. 

Immigration from the United States 
into Canada in October amounted to 
181 persons against emigrations of 
654 persons, From July 1 to Oct. 31, 
immigration totalled’ 769 persons 
against emigration of 3,016. 

Car loadings for the week ended 
December-10 decreased from 42,267 
cars for the previous week to 38,004 
cars. This depressed the index num- 
ber to 56.86, a drop of 2.78 points from 
the previous week and new low record 
for the year. 

Wheat exports for the week ended 
December 9 totalled 7,310,861 bus. 
compared with 8,988,059 bus. for the 
previous week and 3,120,644 bus. in the 
.corresponding 1931 week. 

eat in store at December 
9 were 235,801,863 bus. compared with 
237,198,894 bus. a week ago and 189,- 
497,624 bus. at the corresponding date 
in 1931. 


Vancouver Wheat Shipments 
Shipments of wheat from Vancouver 
continua to move in increased volume, 
bringing the total fof the season up 
to 37,145,345 bushels, an increase of 
100 per cent over the same period a 
year ago. 


ees “G 
Business 


~ 


rtation— 1932 

loadings (Dec. 10) .... 
-R. gross earn. (Dec. 14) $ 
C.N.R. gross earn. (Dec. 14) $ 
s 


C.P.R. net earn (Nov.) ... : 


Car 
C.P 


C.N.R. net earn. (Oct.) 
Iron and Steel— 
Pig iron, tons (Oct.) 
Steel, tons (Oct.) 
Automobiles prod., No. (Oct.) 
> exports. No. (Oct.) 


Construction— 

Building permits (Nov.) ... % 
Contracts (November) .... 

Newsprint— . 
Production, tons (Nov.) ..... 


Suagar— 
Imports, raw, Ibs. 
Melt. & ship, * 
Manufactured, 

Flour— 
Production, bbls. (Oct.) ... 
Wheat flour exp. bbls. (Nov.) 


46.37 
1,599,190 


83,448,516 


7,029,000 
2,704.000 
1,881,774 
61,518,000 


Coal, imports, tons (Oct) . 
Gasoline sales, gals. (Aug.) 


Trade— 
Imports (November) 
Exports (November) 
Wheat exports, bus. (Nov.) 


Labor— 
Employment Index (Nov.) 


Electric 
M. Kilowatt hours (Oct.)... 


192 
2,979,544 § 
367,179 § 


2 
1 
Insurance sales (Nov.) 34 
Automobile Financing: 

Used cars (Oct.) 

New cars (Oct.) $s 
*Four weeks’ period, Oct. 15 to Nov 
+(000’s omi ) 


2,320,000 $ 
2,899,816 $ 


Menthly 
8,923,573 $ 
£2,925,472 $ 


6,731 


2,505,309 $ 
$. 10,170,400 $ 


161,384 
Exports, tons (N 153,568 


48,444,800 
76,548.080 
115,873,720 


1,721,598 
576,864 


37,769,060 
45,944,520 
27,301,976 

84.7 


1,390,128 


098,500 $ 221,223,358 
003,000 $ 


Business Conditions in Canada 
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According to preliminary compu- 
tation based on 82 factors out of 
47 used.in the compilation of The 
Financial Post business index, the 
level of business operations was 
lower in November than in the 

receding month. Out of the 32 
actors available 17 showed declines 
from October while 15 recorded 
gains. Nickel exports. showed a 


= while other mineral production | 000 and 


actors were down. Slaughterings 


Business Index Drops 


1926 1907 ~—Ss1998 


THE FINANCIAL POST 


0 Level’ 


| 


om a 


from 47 Weighted Factors 
Adjustment 


Nermal Growth Line Based on 


were in heavier volume and cheese 
exports showed a gain after 
seasonal adjustment. Newsprint 
production and wood pulp exports 
were up. The primary iron 

steel industry showed a gain in 
operations while fewer motor cars 
were produced. Construction con- 
tracts awards were in excess of 
} with $8,876,- 
ings were ter 
after seasonal adjustment. Imports 


39 Bir as Decline 
Greater than in °3] 


The Financial Post Index of Canadian Business 
Shows 13 Point Drop in Eleven-month Period 


—But Some Trades 


As far as general business op- 
cations ee vee ment neds 
e year ling was - 
appointing. . =e hopes coed 
one year. y some authorities 
that Gonedn. by the end of 193 
would be well on the way to r 
ed. The 
departure of Great Britain from 
the gold standard about 15 months 
ago followed by many other coun- 
tries was named as one of the fac- 
tors which should lead-in the di- 
rection of stabilization of whole- 
sale prices. The decline in prices 
in countries remaining on the gold 
continued rather sharp- 
ly and for those on managed cur- 
rencies new low prices were reach- 
ed in the latter months of 1932. 
In many countries the level of 
commodity prices is lower than at 
any time since the pre-war period. 
ile world stocks of primary 
products remain at a high point 
the extreme deflation of prices 
must be laid at the door of gold 
maldistribution and the_break- 
down of international confidence. 


Three Key Events 


Three economic events having an 
important bearing on the trend of 
business in Canada occurred during 
1932. Those include the negotiation 
of the inter-Empire pact liberaliz- 
ing the trade movement within the 
British Empire, the tentative agree- 
ment arranged at Lausanne regard- 
ing reparations and war debts and 
the passing in June of the financial 
crisis in the United States marked 
by a cessation in the outflow of 
gold and the return of hoarded cur- 
rency into circulation. . 

During the first half of the year 
the rapid decline characteristic of 
1930 and 1931 was continued, near- 
oor lines of business enterprise 
showing depreciation, although a 
change was staged at the 
first of the summer. An improve- 
ment in the financial background 
was shown Which has not been en- 
tirely counteracted by the reaction 
in the last quarter. The advance 


mark 


nadian 


Weekly 
Cumulative Jan, 1 to date 
1982 198 


t 
1931 1 
49,686 2,079,759 2,455,775 
860,000 $ 118,795,000 $ 141,278,000 
3,086,441 $ 138,127,864 $ 170,063,105 


4,476,662 $ 14,454,948 $ 17,268,829 
1,841,748 $ 9,125,589 $ 5,407,518 


891,884 
623,781 
78,935 
13,756 


11,562 

- 40,926 
1,440 
712 


102,950 
274,945 
56,478 
10,404 


7,282,117 
24,642,200 


37,922,575 $ 
128,682,300 $ 


104,327,739 
304,224,700 


175,643 
171,151 


1,770,424 
1,689,765 


2,052,625 
1,846,403 


69,737,600 
85,832,952 
121,790,544 


626,869,300 
737,944,998 
772,487,907 


681,864,500 
772,797,875 
796,099,583 


12,514,602 
5,245,914 


1,693,925 
476,487 


11,512,521 
4,689,758 


881.08 
15,289,386 


$62,418,901 


67,928,000 
48,328,185 
11,030,289 
360,909,322 


636.58 
15,589,820 
805,327,119 
. 
68,161,000 


9,271,590 
326,269,000 


68.18 
1,554,144 
97,340,989 


7,589,000 
3,509,000 
1,446,690 
63,434,322 


587,808,591 
552,080,527 
172,569,637 


46,911,012 $ 423,653,058 $ 
57,486,950 $ 451,800,642 § 
27,452,068 200,484,756 


103.0 


1,428,842 18,008,559 18,586,236 
1,581 
$2,881,623 
26,106,518 
609,127,237 
442,149,000 


165 1,792 
5,166,675 $ 80,012,981 $ 
2,586,858 ; 21,293,369 

876,668,408 
38,860,000 $ 370,440,000 $ 


1,337,692 $ 
1,324,452 $ 


19,065,414 


11,724,994 $ 
18,903,293 


11,667,642 § 


Show Improvement 


An Index of the Volume of Business in Canada Computed 
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\ 
were in greater volume, while 
exports recorded a decline. 

_ Gold - production, raw cotton 
imports, grain eee live 
stock marketings and slaughterings 
were among some of the factors 
senna a gain in 1982 compared 
with the preceding year. Opera- 
tions of the power and oil indus- 
tries were at a lower level than in 


1931, but the recession was very 
moderate. - 


of iron and steel is regarded as an 


excellent barometer of industrial | ducing 


operations. While the industry is 
sub to wide fluctuations of a 
cal nature, recovery from a 
major d ion is norm 
being delayed until considerable 
e ion been effected in 
other lines. Production of pig iron 
in the first ten months of 1932 was 
102,950 tons compared with 391,838 
tons in the same period of 1931 
while the cumulatiye for steel 
ingots and castings was 274,900 
tons compared with 623,700, The 
on industry occupies a 
somewhat similar position in re 
tion to the social economy. Con- 
tracts awarded in the first eleven 
months of 1932 were valued at 


the same months of 1931. 


f 125,700,000 compared with $304,- 
Bu 


in January, 
1982, act as a deterrent against 
the investment of liquid funds 
in industrial enterprise. Com- 
mon stocks rallied from the low 
point of June, the recent high 
reached in the early part of Sep- 
tember showing a large percentage 
gain over June levels. Subsequent 
reaction has not been sufficiently 
severe to offset the gain from June 
to September, average quotations 
of midyear still retaining the mini- 
mum position of the present depres- 
sion. From June to September 
moderate gain was shown in whole- 


sale prices, while gin October and she: 


November new low points were re- 
corded. 
Year’s Business Trend 

The trend of business operations 
as indicated by The Financial Post 
index was somewhat similar. The 
drop during the first six months 
was severe. A temporary gain was 
shown in July followed by further 
decline in‘ the four subsequent 
months. The net result was that 
a decline of about 13 points was 
shown between January and No- 
vember. The decline in 1931 was 
10.5 points, while a drop of 14.2 
points was shown in 1930. 
_ While the general tendency dur- 
ing 1982 was downward, it is ob- 
vious that all industries are not af- 
fected waaay by influences of de- 
pression. Industries supplying. the 
necessities of life are able in many 
cases to maintain volume even if 
the price situation calls for fre- 
quent adjustment of costs and op- 
erating conditions. We find that in- 
dustries engaged in the manufac- 
ture of clothing and foodstuffs pro- 
duced nearly as much in 1932 as 
in the preceding year. The index 
of live stock slaughterings in the 
first ten months of 1932 was 106.6 
compared with 94.1 in the preceding 
year, indicating greater activity in 
the meat packing industry during 
the year under review. Sugar pro- 
duction in the first ten months‘ of 
1932 was 772,000,000 pounds com- 
pared with 796,000,000, and the out- 
get of wheat flour was 11,513,000 

arrels compared with 12,513,000. 
The decline in the operations of 
the flour and sugar industries was 
consequently slight compared with 
the experience of the great ma- 
jority. The index of grain market- 
ings was 134.4 compared with 102.9 
in the same period of 1931, and the 
index of live stock marketings was 
83.0 compared with 81.5. @ mod- 
erate decline in the foodstuffs in- 
dex from 84.1 in 1931 to 83.0 in 
1932 indicates the slight recession 
in the production of consumers 
goods of this description. 

Improvement in Textiles 


Raw cotton imports were 68,160,- 
000 pounds in the first ten months 
of 1982 compared with 67,240,000 
in the same period of 1931 andthe 
record of employment bears oufthe 
contention that the textile industry 
has recently been more active than 
in the corresponding months’ of 
last year. : 

The part played in the causation 
of the business cycle by the indus- 
tries engaged in the production of 
plant and equipment owing to the 
extreme fluctuation which these in- 
dustries display, may very well re- 
ceive too much emphasis. Close 
analysis discloses that the indus- 
tries producing consumption goods 
aré normally the first to recover 
after a depression. Despite the 
contraction of purchasing power, 
the volume of production in the in- 
dustries engaged on consumers 
goods made a relatively excellent 
showing in 1932. 

Big Drop in Steel 

As iron and steel are used large- 
ly in the construction and main- 
tenance of plant and equipment, 
operations in the industry are an 
excellent indication of expansion or 
the lack of it throughout the 
industrial structure of the Domin- 
ion. For this reason the production 


ts in 61 cities in the 

same period were $37,900,000 com- 
pared with $103,600,000. 

Power and Oil Hold Up 

Certain other industries, owing 

to the inelasticity of the demand for 

principal products were successful 

in maintaining a high level of 


slow, | cussion. 


CANADA TO JOR ' 


| Tri-Partite Conference 


Due Jan, 10 at 
' Geneva 
From Our Own Sorrmpentens 
te in the special tripartite pre- 
pores. erence to meet 
Geneva on January 10 to study 
the roblems in 
a reduction of individual hours of 
work international t. 
= th ee i 
au e 
posse the ccntmmaies a Cana- 
dian Government 
loyers’ delegate 
e 


Labor Congress 

to nominate the aperee 

gate and the workers’ delegate res- 

pectively. 
Members and Non-members 


8 
All the states members of. the 
0 boots 


International Labor 

have been invited to 

conference and H. B. Butler, the 
nal Labor 


Technical problems involved in a 
seen in the hours of work 


employees and 
industrial workers generally will 
be studied at the conference. It 
has been decided that seamen and 
pericelvsral workers will not 
luded. 
World Conference Later 
Conclusions reached may 
transmitted to the world economic 
and financial conference scheduled 
to meet in London later in 1 


= 


seth 


of the 
bor Organization): “The — 


tion in hours of work report 


the Tripartite Preparatory Con- 
la- | ference. This conference will open 


on May 31, 1933. 


domestic consumption would be 


even relatively greater than indi- 
cated b these statistics. The 


e power and oiljthe i 


tion, 
industries are less affected by 


fluctuation in consumer demand in| 
time of ession than most other | sion 


Frere. e ae of the power 
first ei poet ae ae 
mon 
712,200,000 kw.h. in the same 
months of 1931 and owing to the 
rp reduction in exports the 


A “Key” to the Key 


figure of 7 in the 
0: n 
month. Of the 32 factors available 


We suggest you inquire of your ow” 
investment advisers concerning — 


Men of Canadian Busines. 


The Names of about 5,000 Company 


Directors and Officials — 
FINANCIAL POST has now revised, th 


HE 
i DIRECTORY OF CANADIAN DIRECTORS 4 
OFFICIALS — a book containing about 5,000 x 


of Cana a 
gf is iloreas and list for various types of busi- 


nesses, This book gives leading men all the connection 


directors and company officials. It is an 


ed 


of other leaders whom they are meeting.  _— 
In it the Directors of public canadian companies 


listed, with their name, 


an 7 


initials, business address, hom 2 


dress in most cases, and a list of the companies with ~ 
which each is sangcaited. Officials, such as vice-presi-~ 


_ dents, general managers, secre 


tary-treasurers, who 


not sitting on the board of directors, are also listed wit h 
their name, initials, position occupied, and business ~ 
address. The type is large and all names are self-indexed 


alphabetically. 


'5,000 Names and Addresses 


Those Who Should. Find This 
Book of Great Value 


EVERY CANADIAN DIRECTOR—to give all the business con- 
nections of other directors with whom a director must meet from 


to time, 


BANKS, TRUST COMPANIES, FINANCIAL HOUSES—to look 
nections 


up a man’s nee and con 


porta: 
guide in granting credit and for other purposes. 
annually millions of dollars worth of stocks and bonds, life insur- 


ance, etc. 


CHARTERED ACCOUNTANTS AND 
an independent record of other directora 


any company being audited. 


MANUFACTURING FIRMS—this list is a cross section 
men of wealth in Canada—men who live in 
expensive cars, travel and have the means 
These men not only have a high standard 
purchasing f 


in a business way, as a 
men buy 


AUDITORS—to supply 
ites held by directors of 


of the 
homes, drive 


fine dri 
ae Se See. 
= but have huge 


power for the companies they direct, 


Executives of Advertising 
Agencies 


~ 


Direct Mail Advertising 
Companies 


Aeroplane Manufacturers 
Architects : 

Art Galleries 

Automobile Dealers 
Brokers and Bond Dealers 


Electric Refrigerator 
Companies 


Department Stores 
Newspaper Editors 


Hotels 

Life Insurance Companies 

Fire Insurance Companies 

High Class Jewellery Stores 

Lewyers 

igh Clasp: Mats: Puseiitey 
tores * 

Large Real Estate Offices 

Sporting Goods Stores 

Steamship Companies 

Bankers 


Feceninennannteninins 
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and OFFICIALS 
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o this book have been added the members of the Federal 
Cabinet, the Board of Grain Commissioners of Canada,” 
the Canadian Bankers’ Association, . 
Ontario Hydro-Electric Commission, | 
Commissions, and the directors of Stock Exchang 
Winnipeg Grain Exchange and of Publishing Houses, = 
Newspapers, Trust and Loan Companies and Insurar ce 
Companies. 

he Financial «Post ‘ 
DIRECTORS AND OFFICIALS comprise@ a valuable ~ 
record of those men who have created. 
Canadian business institutions — men who» have: ¢ 
influence and buying power. he, 


Railway Board,~ 
Provincial Liquor” 


DIRECTORY OF CANADIAN © 


$10.00 a copy. Order your copy now. 
USE COUPON 
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THE FINANCIAL POST, 
153 University Ave., Toronto, Ont. 


ttach heque for $10, Please send me, postpaid, a copy 
pitecial Post Directory of Canadian Directors and Officials, 


Name 
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Ty , 7 ‘HEAD American Publishers , 
NTS | VIEWS Limit Paper Purchases 


4 From Our Own 

MONTREAL —Foreign pur- 
chases of néwsprint by the United 
States during the ten months ended 
October, 1932, amounted to 1,501,- 
128 tons compared with 1,722,591 
tons for the corresponding period 
of 1931, according to returns com- 
piled by the United States Depart- 
ment of Commerce and published in 
veel News Print Service Bureau 


etin. 

Examination of the individual 
returns show that im 
European countries to 
ae awe bigece to. pl : 

year. po countries 

ing the ten months, with com- 
parative figures for 1931 in brack- 
ets follow: Finland, 40,256 tons 
(a0) Germany, 12,2388 tons 


Fe Sat 
sett 
art 


eft 


aS 


(18,093); Norway, 19,408 tons 
(10,856); Sweden, 61,605 tons 


Output for First-Bleven 


MONTREAL.—Canada has Tot 
maintained its tion as a pro- 
ducer of newsprint since the reco 
year of operations in 1929, 

T the figures for the first 


American production has declined 
26 cent between 1929 and 1932, 
. compaiative ten months 
for show a drop of 
the cent., ‘ 

United States will record a 

decline in output of 27 per cent. 
Newfoundland operators increas- 


|W ateinetine Newlenden’ aid 
Mexico from the calculations, pro- 
ion in the United States and 
Canada for the first ten months of 
1932 was 28: per cent. lower than 
pore conrenenting record period 


Current Output Figures 
. Production in.Canada durin 


of 242,996 tons and 
of 248,249. For the same 
last production 


States and 
Se 
ts 
month 
ments 267,324 to: 
them- 
’ November last 21,195 
tons of 


Newf and 844 tons in 
Mexico. This compares with 23,- 
987 tons for Newfoundland and 
— for Mexico in November, 


Total.North American produc: 
tion last month ne 


i 


i 
4 


i 


co: th last y 
rresponding mon aon oo 


i 


if 
if 


5 
; 


1982 than in th 


MONCTON HEADS 
GENERAL MOTORS 
_ MARITIME ZONE 


G. M. to pecuny New Dis- 
tribution Plant in 


February 


Moncton, N.B., is to be the new 
Maritime Provinces zone headquar- 
ters for General Motors Products 
of Canada, Lid. of Oshawa, Ont. 
_ Ss ex : pee ae motor el 
, wi isk its operations 
in lew by the middle of Feb- 
ruary next. 

Anew building is in conrse of 
construction on Downing St. in 
Moncton in which the general of- 
fices, parts department, sales and 
finance departments, etc., will be 
located. The south end of the plant 
abuts on the C. N. R. wharf branch 

, thus ensuring adequate rail 
transportation facilities. It is under- 
stood that the new plant will em- 


@ same period of 
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92 
to 269/792 tong and ship- | shi 
ns. 


it were made in} been 


produced 283,984 | 1 
hanna tape ia. taa, Ait 13 sete 1931 


Correspondent 
(55,795); other European coun- 
tries, 1 

a falling off in 
a sharp 
of newsprint to the U 
this year, the total for the ten 
mon being 91,982 tons as com- 
pared with 130,787 tons for the 
same period in 1931. 

Canada also has rienced a 
restriction in d from the 
United States, as evidenced by the 
fact that the United States im- 

rted 1,284,342 tons during the 

rst ten months this year as 
— ne — for the cor- 
responding peri year. 

% is of a to note that heed 
majority of European are t 
came to. the United States 
through the following ports of 
entry: New York, Philadelphia and 
New Orleans. 


=7saeens|| Canada’s Position Slips 
+} As Newsprint Producer 


Months This Year Off 


29 Per Cent from 1929 Peak — Average 
~ Decline During Period Was 26 Per Cent 


1931, a decrease of 14 per cent. 
The output in the United States 


rdj was 134,849 tons or 13 per cent 


less than for the Jan -Novem- 
ber period in 1981:. ewfound- 
land’s production was 20,369 tons 
or 8 per cent less, and in Mexico 
2,190 tons, while the North Ameri- 
can decrease was 441,392 tons or 
13 per cent. 

amination of the cumulative 
returns for the 11 months of 1932 
show that operations in Canada are 
on a scale somewhat larger than 
in 1926. The United States mills, 
on. the other hand, report an out- 


put under 1,000,000 tons for the| be 


period—the lowest that has been 
recorded in more 

Following i's table showixy th 

ollowing is a le e 

Ss production non Canada 

the United States each year 

to 1925: 


1l 
and 
back 


No- |! 
8% /tons in the first ten months of 1931 


Shipments Slightly Hi 
The close relationship between 
es and shi ts is seen 
n 


peak in 1929: with a 
total of 2,486,492 tons. There has 

a steady drop since then, the 
figures for 1932 being 1,776 
tons, The peak of American shi 
ments in recent years was in 1926, 
when the mills despatched 1,541,- 
655 tons. This compares with 931,- 
324 for the current year: 


ast was 5. tons 
compared with 294,605 tons for the | 1926 


486,492 
> 2,806,810 
« 2,035,932 
1,776,282 


LYALL CREDITORS 
DIVIDEND OUTLOOK 
STILL UNSETTLED 


Lien Claims. Make Delay 
in Arriving at Settle- 
ment 
From Our Own Correspondent 

MONTRE/’ L.—Despite progress 
made in winding up the affairs of 
P. Lyall and Sons Construction 
Co., no estimate can yet be made 
as to the approximate date or 
amount of an interim dividend or 
distribution to creditors, accordin 
to a statement issued by the liqui- 
dator. There ‘been no ¢ 
in the situation surrounding the 
company’s claims agai the gov- 
ernment and other contracts, 
though completed, are still in- 
volved in litigation. 

— es on the Toronto 
rmina Ww contract has 
been delayed owing to claims made 


THE FINANCIAL POST __ 


Newsprint Mills 
Slack This Month 


From Our Own Correspondent 
MONTREAL. — News- 
print o tions _in 
during the first half ee De- 
cember are characte as 


CANADIAN PULP 


Drop in "Paper Output 
Affects Demand This 
Year 


From Our Own Correspondent 
MONTREAL.—Canada is su 
Bins “State 7 ein a 
8 rements 
this year than "oe i 


; | nales 
far below the poin 
where any material- aw 
likely in operating ratios. 
, adian mills 
* tons, or 
about _50.1 per cent of capac- 
ity. For November last 
eee totalled 175,643 
ns for an operating ratio 
of 56.8 per cent. . If the 
of former years continues, 
December’s' output will be 
less than last month. . During 
December, 1931, Canada — 
duced 165,173 tons, equivalent 
to 61.3 per cent of capacity. 


October this year the 
United States es 137,309 
tons of all classes o 7 , of which. 
Canada supplied 55°35 tons or 
about 41 a cent. During the 
same’ month a ay ago imports 
amounted to -153,794, of which 
Canada’s share was 63,946 or 44% 
per cent, 

The principal decline has been 
in the demand for groundwood 
pulp used an the manufacture of 
newsprint afid other low grades of 
paper. There has, of course, been 
a falling off in the production of 
fine papers which in turn has af- 
fected ‘the demand for chemical 
pulps. 


Returns Are Smaller 
Particulars of Canadian pulp 
imports into the United States 
during October, 1932, and 1931 


Canada Now Boasts 
1,452 Co-operative Bodies 


There are 1,452 co-operative asso- 
ciations in Canada with an egate 
membership of 525,216 according to 
the latest report of the Canadian 
Government Department of Labor. 

The associations are grouped under 
two main headings, marketing and 
purchasing. The 803 masentine asso- 
ciations havé a membership of 374,516 
and the membership of the 467 pur- 
chasing associations is 49,361. Credit 
and savings societies operated on a 
co-operative basis number 13 with a 
membership of 48,254, of which 46,000 
are residents of the Province of Que- 
bec. There are 92 Community all 
Societies, 86 of which are located in 
the Province of Saskatchewan with a 
total membership of 5,749. Miscellan- 
eous societies number 77 with a mem- 
bership of 47,336. Among the market- 
ing associations 362 are for the pur- 
pose of marketing live stock; 18 are 
orgdnized to sell sheep and wool and 
113 for marketing dairy products. 

Quebec had the -largest number of 
associations handling poole? grok 
ucts—11 out of a total of 27. There 
were 152 fruit and vegetable asso- 
ciations classified as marketin 
rted | agencies, 65 of which were in Britis 

Columbia, 48 in Nova Scotia and 
in Ontario. Seed and grain associa- 
tions numbered 31, five of which were 
operating in more than ene province; 
of these Ontario had 12 organizations. 
Associations handling miscellaneous 
commodities numbered 99 of which 66 
were located in the province of 
Quebec. ‘ 


October 
1932 n 1931 


‘ons——— 
24,562 


19,533 
13,408 19,851 


Total .. 55,935 63,946 
During the first ten months this 
year the United States purchased 
abroad 1,149,169 tons of pulp and 
of this amount 343,669 tons came 
from Canada, or about 30 per cent 
of the total. During the corre- 
sponding period of 1931 total im- 
po were 1,275,919 tons, 35 per 
cent of which, or 451,117 tons, came 
from the ion. 


January-October 
1932 1931 


Alberta Beet Crop Large 

The sugar beet crop in Southern 
Alberta this year surpasses by about 
12,000 tons the estimate placed upon 
it during the growing season. is 
year’s harvest works out to about 
150,000 tons—roughly, a million dol- 
lar beet crop. 


451,117 


Alberta Coal Production Higher 
An increase of 304,074 tons in coal 
production in Alberta from 3,435,901 


to 8,739,975 tons for the ten months 
of 1932 ended Oct. 31, is shown. 


Circulation Now More Than Double: | 


What. It Was Five Years Ago a 


| HARDING CARPETS _ 


——=—=—— 


Payment of 20 Cents in 
sJenuery Declared But 
Another Unlikely 


From Our Own 


January 
ational Steel Car Cotp., dir 
eve intimated that no further pay- 
ment. will be made until cond 
improve. The quarterly rate 0 
cents has been in force since July: 
last; formerly dividends were on 
an annual basis of $2/a share. 
Action of directors was not un- 


ex 
in the equipment industry. 
National Steel “dar did not receive 
order for equipment be 


its last fiscal year which 


20| capital is low 


in view of conditions ex-| . 


"DEFICIT LARGER| + 


Loans Reduced by 
Ba 40,000 — Inventories 
Are Lower 


ts at a low 
With demand for carpets 
int, Harding Carpets Ltd. an 

poorsting loss of $22,863 in the year 
ended Oct. 31, 1982, which, with inter 
est paid on loans amounting to * 
326, caused @ deficit for the year o 

189 as com with a deficit in 
1931 of $5,310, No provision was made 
for depreciation but lant and ovete- 
ment are stated to have been a n- 
tained in good condition. imvouses “4 
a eee Stes eee eater 
teal is. a A freer market for 
‘the company’s products is expect in 
e aesaies and surplus account for the 
past two years is as follows: 
Income and lus Account — 

Years Ex os 


Loss from operations. 
Int, on borrow. money 


June 30, and railway commitments | Loss 


since that date have been on a very 
limited. basis. | ' 

Net earnin 
483, a vam which ine. need an award 
made to the company for repara- 
tions. Since this aware Oe ex- 


Car Plant Inactive : 

Though the company’s car plant 
is ‘inactive, a certain amount of 
business is forthcoming in the au- 
tomotive division which ‘contributes 
to offset unavoidable overhead ex- 
penses. Shut-down costs are under- 
stood to be well in hand and the 
company has built up substantial 
reserves in more prosperous times. 

The last balance sheet’ showed 
call loans and investments at $326,- 
428 and Dominion and provincial 
bonds at a book value of $816,423, 
with market value. at $723,750. 
Total current assets were $1,524,- 
917 against current liabilities of 
$46,543, leaving working capital 
at $1,478,374. 

No bank loans were outstanding 


27| and the 130,000 shares of no par 


value are the only securities is- 
sued. Dividends on the stock total- 
ling $1.70 a share were paid last 
year and a surplus of $6.408,443 
was carried forward into the cur- 
rent period. 


Manitoba Biscuit Output Down 

Manitoba’s nineteen manufacturers 
of ‘biscuits and confectionery pro- 
duced goods to the value of $1,540,171 
last year, or only slightly less than 
the previous year, when the output 
was $1, 598,645. The province’s payroll 
in this industry rose during the year 
from $430,804 to $458,242. ~ j 


last year were $59,- 


3.138 months ended 


tBefore for depreciation. — 
Inventories, priced on the basis of 
he present low market, are shown at 
$175,401 as against $271,222 in we 
accounts receivable are up to $73,02 
from $52,000 in 1931 and cash is down 
to $1,566 from $5,726. Bank loans have 
been reduced to $169,000 from 5208 
000 and accounts payable are ~~ y 
lower at $12,718, Working capital po- 
sition of the company is as follows. 
= 1932 - 


$ 
249,992 . 328,785 
181,718 222,683 


106,102 
ei ia 


{Tan MCG 


Sa 


PY a ey 

iS 

December 24 

fixed assets valued at $3; 
ferred charges are shown. 
nd preliminary administer 
perating,expenses ht $36,06 

for depreciation remaing 
provided in 1929. There rem 
standing 7 shares of $109; 
7 per cent preferred stock) 
no dividends have been paid; 
shares of no par value comm 

Deficit now amounts to §$ 


Bid 

International Pete — 

Colombia Out; at 
, Further reduction in outpuf) 
oil from the Colombia wellay 
national Petroleum Co. is} 
‘in the drop in the average 
duction during November % 
barrels, compared with 
daily output of 28,126 barns 
tober and 45,794 barrels in Se 
Production in Peru ents nm 
n the daily average for 
13,965 Saxvein from 18,079 
October. : ‘2 

Total. production from @ 
pany’s wells in Colombia dq 
tober is reported at 871,912) 
compared with 1,455,380 barre 
tober, 1931. Production iny 


‘ 


560,436 barrels slightly « 


barrels produced in: 
ro Operating statistics 


follows: 
are as — 


nner eee 
Mohawk Mills Leases o 
The Mohawk Mills, Ltd. 4 
chartered Canadian ¢ mpd 
leased one of the large bul 
the Cansdian Libbey-Ower 
Company at Hamilton, and. 
ate a dry eplising a ree 
an announcement by Col. Hy 
man, Commissioner of 


i . ery : ol 
leds aad peoteenen ra 2 


ence by Jant 
50 and 60 hands emp: 


a 
oe 


Constructic 
ANYWHERE 


. To MAGAZINES of Canada have shown United States and Great Britain’ They are’ 


remarkable growth during the past few years. 


The circulation of the five leading 
Canada is now more than double 


just five years ago. 


And even this remarkable advance in circulation 
is little more than an indication of the much more 


magazines of 
what ‘it, was 


rapidly displacing the best of “foreign” magazines 
because their enterprise and high character appeal 
to Canada’s pride in things purely Canadian. 


Reaching Better Than 


Every Second Urban Home 
The volume of magazine circulation available in 


important growth of their standing and influence. 


For many reasons, national feeling in Canada has 
become greatly intensified and it finds expression 
in many ways that were not previously in 
evidence. It means that Canadians are prouder 
than ever of things Canadian, and particularly of 
their own magazines which are popular now to a 


Canada today, in proportion to population,’ is 
equal to,’ if not greater than, that usually 
employed by advertisers in the United States “to 
cover the country”. 


,Merchandising processes in the United States 


and Canada are very much alike; and the 
influence of magazines is just as important; their 


ct. 31, 1982 ae 
‘onths Ended Oct. i 
1982 on 


4 


SECTION 
ACTION LIKELY 
ON JOINT CONTI 


~ OF MOTOR TRUC 


Seven of Niné Provirt 
Ready to Co-operat 
in Measures 
DUFF PLAN AS E 
"ilar 
wa 
Be Basis of Provin. 


te 
of supervision and 


ploy some 60 persons, and that 
it will mean over $100,000 addition- 
al — in Moncton. 
usiness Men Ne ted 

Businéss men of Moncton have 
been active in negotiations to bring 
the Oshawa firm to its new eastern 
headquarters. A group of 57 share- 
holders has formed : the Realty 


1932 Arriv als Holding Co., Ltd., to own and fi- 
Own 


: nance the new building which has 
4 I.—Total of Crea ing | Deen leased to General Motors 
is berthing in Montreal in the Products for ten years. Construc-| SomPleted but work has had to be 
 Perthing in: Mor , an in-| tion is being carried on by Am. deferred until next spring. Pro- 
de ss over last year and a| brose Wheler, Ltd., and the baild. , ee toward final completion is 
DE L231 cotatlicrer te cecord total | ing is expected to cost about $60,-| dependent on government appro- 
Bf °4.231 established in 1927. Of the | 000 | priations. It is. antici that 
pkotal ocean-going vessels docking in nal acc ing. under the ‘cone 
Hipnereey TeeOmne Vessels docking in ai accounting under the con- 
yen-owned and 343 were of foreign ite — 
r. 

Negotiations have been carri 
on with the Department of Rail 
ways and Canals to settle prob- 
lems arising from waterproof coat- 
ings of the lock gates. e settle- 
ment is now being effected which 


and proceedings commenced under 
ye a Lien Act. Lien 
aims and proceedings must be 
Gisposed of before the railway will 
make further payment to the liqui- 
dator. Legal proceedings are now 
in progress to determine the rights 
of the lien claimants. 
Fe Nears Completion 
Only a very sma rti 
Welland Canal job jemand voy 


weine no so far 
concerned. emier 
i in: his evidence to the 
Duff made it clear that 
Quebec co-operate in 
con’ 


coacng laa, Sah regulation 


value just as great; their use just as necessary; 
and their effectiveness just as certain; in the one | 
country as in the other. 


The use of the leading magazines of Canada _ 
wil] give manufacturers national publicity of a governments have varying "ie 


character and value which cannot be equalled = Bae te seen tolaeores. 
through any other form of advertising, at : Maj 
anywhere near the same low cost. 


degree entirely unknown a few years ago. 


With their enhanced prestige and influence, 
Canada’s magazines have become the -national 
media to an extent not surpassed by the strongest 
groups of magazines in any other country. 


They have won their way in competition with. 
magazines coming into Canada from both the 


‘er 


or 
at 
; 4 


The peculiarly central positi 
Moncton in the Maritimes an ne 
istry. factor considered by the General 
NGrain deliveries by the Montreal| Motors firm when investigating 


Har bot Commissioners totalled 112,.|the problem of deliveries in the 
3 effort that can 


oie a remedy for 
air competition that might 
eat tehe H 
or Saskatchewan, Hon. 
M. A, a A 


Gen- 
eral, said: “We 
freight rates having 
those that ‘are charged on the 
railways, and the railways wil! 
receive equitable treatment.” With 
to passenger buses, these 
be regulated also and higher 
taxation wogeret, 
~ Premier J. .E. Brownlee placed 
Aiberta’s views bef com- 
mission, He indica that his 
Pana wey ee 
give way companies 
preferential treatment if they cared 
to go into ‘the, truck business. 
Fail that-he said there.was. no 
obstacle to im 


taxation on 
trucks by which y would be 
compelled to 


bushels, which is 23, i j 
8 advance of inst year’s betel aan Socsiien ill beet mat toe 
29,018,652 bushels. Deliveries in| time and cost ot emia of 
1928 ‘were the highest ever recorded,|in th nd cost of such deliveries 
Hing to 211,295,379 bushels. th © provinces. Climatic condi-| ™¢ 
acoso sia Tie Mont | eto incined to remain | Wil release. the Slate from the 
nee. 2925, river traffic having de-| and parts in Moncton it erect | $245,000, © Possible liability of 
Gited materially since the 1928 peak.| stood. *°™ ‘tis under-| $249,000. 
ital vessels, ocean and coasting, to | Under th , A deposit of $200,000 in connec. 
it Montreal last season was 1.274 th © 2greement between! tion with the Back River power 
mpares ‘with 1,150 in 1981, holding tntyony’ thes a realty development near Montreal will not 
Sn ———— , the building must; be released until February, 193 
Do hinion Bridge Co. reared nok, occupancy by Feb-| In the meantime the Hodidatos 


Declare Advance Dividends e pro points out that interest is 
a. : perty on wh ‘1d. ; _ accru- 
Pom Our Own Correspondent ing will os th ovigs ica ee ing on this balance and being re- 


on Downing Street of 185 feet, and 
about 114 feet on the wh ae’ 
"| The building enna 


wared the regular dend of 50 
ite a share for the current quarter 

ae Ziso a dividend at the same rate 

or the following quarter. A dividend 

4 (50 cents a share was declared pay- 
Bote on February 15 to shareholders 
Mf record on January 31 and a similar 
fidend for the quarter ending April 


In Canada the trend in advertising 
* is toward the national periodicals _ 


invested. 
tnieabaieniiacgie Sere A 
be a one-story structure and will 


provide storage space for 50 
more cars and erks. 5 


\ONTREAL.—Continuin > 
int established earlier n — rin 
slaring dividends ahead, d iil be of f 
: wil e 0 ire 
construction, and will have a eet 
frontage of 173 feet with a back 
depth of 114 feet. One-half of the | ;...°.,Second floor of the build- 
building will be of two stories, and| 2% will be devoted to the execu- 
the total floor area will be og .| tive and clerical staff, private of- 
000 square feet. | fices for the executive and a large 
bout one-half of the ground | &°"¢t4! office. ae 
‘ lier co zeble on May 15 to share- pee wit be eovoted to the parts z — . / P s wake a proper contri 
me pr . » Where parts o om plet ‘ . : : ; i sedhed. 
_ = eel financial statement of | cars manufactured S eapeins st The aeninenaae Extension , , bs , bution to maintenance of r ed. | 
Netoh ah a a year ended /'tors will be in stock. On the ground the United Grain Crowe ten > j ; British Columbia also is quite f 
tis fully expected thee heey; | floor, and incorporated in the build. | " Burrard Inlet, Vancoower, De et prepared to rate in con- 
vil . re that the report | j also be landed - a completed and the salteal dato seolns: ere core eet e 
problem, from the viewpoint of the | 
railways, is not a great one so far 


dil show muc smal] : ing, . will 

Bt er earnings due : +e 

© the lack of new contracts n the | UNloading dock where railway cars| °*‘icially opened and inspected re- 

company The nemiy gompleted ade as this province is concerned 
Prince Edward is not on | 


et year. The cash position of the| Of parts as well as assembled 
on 7 . . Ss au- 

om: oats Gaereef past reports, is| tomobiles can be unloaded. The ou anke The newly completed addi- 
ted ell maintained. rear portion of the building will! 2,650 000 ushers eterehee naperayyoe 
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Island 
the record, but there is no truck | 
_ problem on the Island, | 





fixed Kedate: velued at “$831; 
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in 1929, Th 


ites Taeatye ministrative . 
for depreciation remains at $24 455” 
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itput Down | 
Further reduction in output ot rad 


oil from. the Colombia i 
“apregeiinty . Co. is jodie * 
n the p in the average : 
duction during November oa 5 


barrels ‘slightly t 
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as follows: 
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‘ON JOINT CONTROL 


Seven of Nine Provinces 
_ Ready to Co-operate 
: in Measures ; 

DUFF PLAN AS BASE 
| Ritter 
: way Repo ely to 
Be Basis of savthe 

cial Action 
From Our Own Correspondent 

OTTAWA.—Pros 
sidered bright for the achievement 
‘within the next three months of a 
nation-wide measure of control over 
motor trucks. In this way a marked 


improvement in railway operation 
ined. 


,000,000, The effect 


Sof this competition: upon rail 
~-revenues.is obvi ™ snd 


ous. : 
Whether or not the full 
mendations of the Duft Com. 


Norris 


Succeeds 


JOHN S. NORRIS 
Following a meeting of the direc- 
tors, official announcement was 
made by Montreal Light, Heat and 
Power Consdldiated of the appoint- 
ment of Sir .Herbert Holt, prési- 


= LIGHTING SALES 


This question will be one of the 
most important to be submitted to 


s of truck rates and 

¥ —_ wane: seauee meee 

ht is offered fo sham whens 

mination between customers and 

3. “meee ll should be. ‘insured 
, 8 

yainst all risks, including third party 


accounts 


wages 

uld be required. 

of the safety of 

public, a standard of fitness should 
of rs in regard 


7. Due regard should be had to the 
wae of road surfaces, and, to 


ons should be im-/ the 


OF CLAUDE NEON 
. GAIN IMPETUS 


Sign Business Slumps — 
ee Activity 


rate to a point w 
ip | chartered’ bake 


production of a “daylight” 
which gives true valve te color’ me 
case of plant installations eye- 


workers is 


strain on of 
the claimed to be rernieatod: seve 


} Thus it may be taken as certain | 50 


that seven of the nine p 
will favor, complete co-operation 
ttawa in placing truck 
competition upon a fair basis. The 
provinces are Ontario 
and New aes sa 
position Premier Henry, 
of Ontario, was published in The 
Post last week. It will be observed 
that while he ig opposed to the 
sbandonment of any railway mile- 
age in his province, he is very 
non-commi about restricting 
motor vehicle competition. 

New Brunswick, apparently, 
takes the line that the railways 
must meet truck competition 
lowering freight iffs — whic 
would . still. further reduce their 
revenues and add to their diffi- 
culties, ‘Hon. D. A, Stewart, 
Minister’ of Public Works, in 

iving evidence before the Duff 

mmission, said: “The railways 
will have to adjust their freight 
tariffs before they can expect to 
get back from the motor carriers 
he business they have lost through 
motor competition.” 
Seven Will Co-operate 

Premier Harrington, of Nova 
Scotia, in his evidence, said that 
his government would be glad to 
confer with **. other provinces so 
that there might be devised a 
uniform truck rate structure and 
a policy of supervision and 


on : 
ere will be no difficulty so far 
as Quebec is concerned. Premier 
Taschereau, in his eviderice to the 
Duff commission, made it clear that 
Quebec will willingly co-operate in 
enacting laws and regulations 
controlling trucks, 

In the west, the provincial 
governments have varying views 
with regard to truck competition 
but there is no opposition to the 
enactment of remedial measures. 
“The railways should initiate 
action,” ‘said Hon. W. J. Major, 
Attorney General of Manitoba. 
“There is no great public demand 
for regulation of the motor carrier, 
and railways themselves have 
not so demanded. The Manitoba 
government is prepared to co-oper- 
ate with the Dominion and the other 
rovinces in every effort that can 
be made to provide a remedy for 
any unfair competition that might 
exist.’ 

Speaking for Saskatchewan, Hon, 
M.A. MacPherson, Attorney Gen- 


eral, said: “We will regulate the | t 


freight rates having regard to 

those that are charged on the 

railways, and the railways will 

receive equitable treatment.” With 

to passenger buses, these 

be regulated also and higher 
taxation imposed, 

Premier J. E. Brownlee placed 
Alberta’s views before the com- 
mission. He .indicated that his 
government would still be prepared 
to give the railway companies 
preferential treatment if they cared 
to into ‘the, truck business. 
Failing that-he said there.was. no 
obstacle to imposing taxation on 
trucks oy which they would -be 
compelled to make a proper contri- 
bution to maintenance of roadbed. 

British Columbia also is quite 
prepared to co-operate in con- 
trolling motor vehicles though the 
problem, from the viewpoint of the 
railways, is not a great one so far 
as this province is concerned. 

Prince Edward Island is not on 
the record, but there is no truck 


problem on the Island. 


silk plants in Quebec are using 
method of lighting. 

Ss busi i. 

ign ness of Claude Neon, 
from which the bulk of revenue is 
rived, has slumped during the 
year. It is understood that most 
of the 1 r contracts have been 
maintained but there has been a 
noticeable decrease in new business 
offering. No figures on earni 
have been made public but it -is 
significant that dividends on the 
preferred, stock were deferred in 
August last. At the end of 1931 
there were outstanding $2.355,900 
of 7 per cent preferred. Rankin 
senior to this was $1,614,000 of 6 

r cent collateral trust bonds and 
702,500 of E. L. Ruddy Co. first 
mortgage bonds. 

Neon signs produced by the com- 
pany are leased for a period of 
three to five xeers, company re- 
taining ownership. Accounts re- 
ceivable at the end of last year 
totalled $2,354,796, a figure which 
included balances of long term 
contracts. 


Exports to United States 
Off $6,314,000 in November 


The export of Canadian domestic 
products to the United States in 
November, totalling $12,517,000, was 
a drop of $6,314,000 from November 
last “year. With the exception of 
chemicals all groups showed declines. 

The products of the Canadian farm 
again suffered severely. Agricul- 
tural and vegetable products dropped 
from $1,635,000 to $388,000; animals 
and animal products from $1,691,000 
to $853,000; fibres and textiles from 
$105,000 to 36,000; wood, wood prod- 
ucts and paper from $11,950,000 to 
$8,899,000; iron and its products from 
$176,000 to $162,000; non-ferrous 
metal products from $1,770,000 to 
$899,000; non-metallic mineral prod- 
ucts from $673,000 to $401,600. 


Member of Audit Bureau of Circulations 


dent, to the newly created office of 
chairman of the board; John S. 
Norris, vice-president and ma 

ing director, tothe office of ican. 
dent; and G. H. Montgomery, K.C., 
to the office of vice-president. At 
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VIAU BISCUIT 
DEFERS PAYMENT 
ON PREFERRED 


|| Conserve Cash Position as 


Price Wars Lower 

' Earnings 

From Our 
MONTREAL.-Dircetore of Viau 


Biscuit Corp. have taken no divi- 


dend action on the company’s first 


on e@ sec- 


7 stock usually payable in 
long . Payments 


erred stock were suspended 


}} in April last. 


Deferment of dividends is a re- 


} | flection of difficult condtio 
| fideeraghr nt nape + wm gy hone 


| of conserving Viau’s cash position. 
Shares Redeemed 


G. H. MONTGOMERY, K.C. 
the same time it announced 
that Hon. Senator J. P. B. Casgrain 
is elected to the directorate to fill 
the vacancy ted by the recent 
death of Hon. Narcisse Perodeau. 


Says Central Banks 
No Depression Cure | 


Sound Demands of Would-be Borrowers and Not | 
Policy of Banks is Chief Factor in Rise | 
and Fall of Bank Credit 


pression by lowe 
will tempt the 
to borrow from it 


colors. In |. 


reached when throughou 
business community everyone is 
carrying the* t inventory 
with which it is possible for him 
to continue to operate. 
Smaller Demand f 
The steady i thy my 


os 
Sex 


i 
to ‘purchase result 
marked in applitations 
this solantery setae ge | 
$ volun tation 
liquidation of loans by the bo 
in a major degree te the cheiniane 
na r 
of bank advances during a depres- 
gion, and not, as many economists 
imply, a deliberate restriction 
t by the banks. There are, of 
, always some borrowers wha 
use to credit the extent to which 


or 
fae 


-| prices may drop and who, 


logically that the cure lies in per- 
caer atic ean Wet tke 
‘ ge r policy. . 
if any, are there for this idea? 
Surpluses and Prices 
Every depression is marked by a 
more or less rapid and irregu 
fall in prices which originates as a 
rule in those paid for commodities 
and is due to an im ing sur- 
. The initial movement occurs 
ause of a dawning conviction in 
the minds of the shrewdest and 
most far-seeing of the men who deal 
int primary products or re- 


quire them for their operations, | hank 


that such a surplus is accumulating 
or in prospect in the particular com- 
modity with which they are con- 
cerned. 

_, Having formed the opinion that 
if purchases are deferred they can 
be made more cheaply, these men 
naturally reduce their current buy- 
ing to an absolute minimum and 
also hedge their position by making 
sarees sales against their existing 
stocks. 

The combination of reduced buy- 
ing and increased forward sellin: 
tends to weaken prices slightly and 
the truth as to the statistical situa- 
tion of the market is brought home 
to an ever-widening circle of those 
interested in commodity transac- 
tions. These in their turn limit 
their commitments and prices slip 
more and more rapidly. With a lag 


of some weeks or months the de- ju 


cline in value spreads from prim 
products to those that are partly 
processed and finally to finished 


British Textile Mills Use 
Oriental Labor for Export 
Mr. Bennett Protests to Britain Against Threatened 


Flood of Textiles from Singapore 
and India 


From Our Own Correspondent 


OTTAWA.—Bound up with Pre- 
mier R. B. Bennett’s visit to Lon- 
don is a question of supreme impor- 
tance to the Canadian textile indus- 


ry. 
Under the Ottawa treaties, the 
Canadian . Government undertook 
not to impose further arbitrary 
values for duty purposes upon Em- 
pire products. Scarcely had the 
agreements been ratified when word 
reached Ottawa that Oriental tex- 
tile manufacturers were preparing 
to set up mills in British posses- 
sions in the Far East and export to 
Canada. During the past few days 
——- of textiles to be produced 
at Singapore in the near future 
have been circulated among Can- 
adjan importers. These. samples are 
exact Topies of textiles put out by 
Canadian mills, though the laid 
down: price in- this country is. only 
a fraction of current prices. 
Canada Cannot Compete 

By equipping mills at Singapore, 
Japanese textile manufacturers, can 
produce textiles under cost condi- 
tions with which Canadian mills 
cannot compete. They use paid 
Oriental labor whose standards of 
living are incomparably below pre- 
vailing standards of living in dan- 


ada. To some extent, Indian tex- 
tile mills are displaying a similar 
interest in the Canadian market. 
It is understood these mills also 
intend to offer textiles manufac 
tured under conditions of low paid 
labor and a debased living standard, 
in the Canadian market. But the 
Singapore mills are already suf- 
ee advanced to leave no doubt 
that d iveries of these textiles will 
be possible in Canada by March of 
next year. 

The only instrument of pevese 
ment that can prevent the flooding 
of the Canadian market by these 
textile Erecepers is the placing of 
high arbitrary duty values against 
their products. But, since Singa- 
pore and India are parts of the Brit- 
ish Empire, the Ottawa treaties, 
unless revised, do not allow the 
government to use this form of pro- 
tection. It is understood that Mr. 
Bennett is endeavo while in 
London : to pereunde é British 
Government to a to a revision 
of the Anglo-Canadian treaty in 
this regard. The British Govern- 
ment can act for Singapore, if not 
for India, and thus make possible 
the shutting out of textiles from 
the former if not the latter. 


i 


advice, insist on holding 


hi : ats bi 

which will enable them to recoup 
their losses. If their ‘of 
resources is not considerably in ex- 


cess of their liabilities it may tran- | 22,954 


spire that their assets decrease in 
longer peoride caver tor tha tae 
0 provide cover for r 

and the bank 

liquidation. To carry an inade- 
eae protected loan for an in- 
efinite period in‘the vague ho 
pod bog Mapemel og Sinn y 
occur a us t the recovery 
of the debt is incompatible with the 
’s responsibility as a trustee 
for its depositors. 

The phrase “to lend money more 
freely” has, of course, a most en- 
couraging sound but what does it 
really mean? How could the ease 
with which money may be borrowed 
induce a sound business man to pur- 
chase a large inventory during a 
period when prices are falling ra 
idly and sales are increasingly dit. 
ficult to make? 

From a bank’s standpoint the 
phrase can have only one or the 
other of two meanings—first, that 
the chartered banks are denyi 
credit to those whose financial care 
tion entitles them to the accom- 
modation for which they ask or, 
second, that the banks should com- 
mence lending to those who up to 
that time have not been considered 
sufficiently safe credit risks to 
stify the granting of loans. 

brief examination of Canadian 
bank statements in times of depres- 
sion will make it quite clear that no 
shortage of resources is preventing 
loan expansion even if the facilities 
available under the Finance Act are 
left out of consideration As a mat- 
ter of fact, in a depression one dif- 
ficulty faced by the banks is to 
fird, without taking undue risks, 
employment for the funds they al- 
ready have. 


Profit Is One Motive 
_ This opens the way to an exam- 
ination of a bank’s operations un- 
der the conditions suggested 
either meaning of the phrase. 

I am, quite prepared to admit 
that the chartered banks in decid- 
ing on the policy they should fol- 
low are guided to a considerable 
extent by their desire to operate 
ata profit, A broad survey of the 
channels in which a bank’s re- 
sources can be employed and the 
rate of income which each is likely 
to yield should, therefore, be in- 
teresting. These channels consist 
of call loans, investment in 
ties and commercial (including ag- 
ricultural) advances. I should class 
call loans in Canada with commer- 
cial loans since implicit reliance 
cannot be placed, as in the case of 
call loans in New York, on their 
liquidation within 24 hours of a de- 
mand for payment. 

The average call loan rate in 
New York over the last 12 years 
was slightly over 5 per cent, an 
unusually high figure because the 
— incl two major specu- 
ative booms in stock exchange se- 
curities. In recent weeks it has not 
been possible to place money on 
call in New York at a’ higher rate 
than one-half of 1 per cent, a usual 
development in times of depres- 
sion. The average yield on Can- 
adian bonds suitable for bank in- 


(Continued on page 15) 
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is 


understood directors are desirous 


At the end of 1931 there was out- 
standing $1,000,000 of 7 per cent 
first preferred stock. Early in the 
year, however, shareholders 
proved a by-law which enabled 
company to purchase the stock in 
the open market; rT ay it was 
redeemable only at $115. It is un- 
derstood that the balance sheet at 
diem ta (rcderenh cnet neha 

ion in prefe 
—— of this new by-law. 


in 1926 id regu- 
larly until the recent in sraptien. 


LEATHER FOOTWEAR 
PRODUCTION HIGHER 


October Returns Show In- 
crease Over 1931 
Month 


Output of leather footwear in 
Canada for October, 1932, amounted 
to 1,599,190 pairs,.« decrease from the 
preceding month of 124,012 pairs, but 
an increase over October, 1931, of 
45,046 pairs and over October, 1930, 
of 46,798 pairs. The chief items 
contributing to the increases over the 
corresponding month of 1931 are 
“cloth, carpet, boudoir and Indian 
slippers” and “footwear with felt 


up fs 

‘or the ten months ended October 

$1, 1982, the output of the factories 

amounted to 15 820 pairs, or an 

average per month of 1,553,982 rs, 

compa with a total of 15,289,386 
irs and a monthly average 

s for the corresponding 

1981, and a total of 14,- 


riod o 
bos. 202 rs and a monthly ave of 
tribute 1 ‘as pairs for the eorreapoating 


ten months of 1980. : 

The antity of Canadian made 
leather footwear exported during the 
mohth of October, 1932, was 2,78 

‘o e United Kingdom 

ok pairs, United States, 784 
pairs, St. Pierre and Miquelon, 641 
pairs, and various other countries the 
remainder. , 

Imports of boots and shoes with 
leather uppers in October, 1932, 
totalled 44,914 pairs; boots and shoes 
with canvas uppers 143 pairs, and 
boots and shoes with felt uppers 
pairs. The value of all imports 
of footwear (except rubber): in 
October, 1932, amounted to $82,063, 
compared with $100,711 in the P sr mee 
~ ee and $158,880 in October, 


BUILDING PERMITS 
DOWN SEASONALLY 


November Permits 18.6% 
* Lower Than in 
October 


The aggregate value of the con- 
struction represented by the building 
ermits issued by 61 cities during 
ovember was $2,505,309, This was a 
seasonal decline of $570,828 or 18.6 
r cent as compared with the 
ctober total of $3,076,137, and a 
reduction of $4,776,808, or 65.6 ae 
cent in comparison with the No- 
vember, 1931, figure of $7,282,117. 

Some 50 out of the 61 cities fur- 
nished detailed statistics, spowiog 
that they had issued nearly 
permits for dwellings estimated to 
cost more than $630,000, and about 
1,400 permits for other vale 
estimated at almost $1,800,000. In 
addition, authority was granted for 
engineering projects valued at $15,122. 
During October, the erection of about 
350 dwellings and 2,000 other build- 
ings was authorized at an estimated 
cost err $1,400,000 and 

1,650, respectively. 
’ Nova Scotia and Ontario reported 
increases of 6.2 per cent and 29.7 per 
cent respectively, in the value of the 
building authorized as compared with 
October. Reductions were indicated in 
the remaining provinces, that of $679,. 
836, or 52.7 per cent in Quebec being 
the largest. ; 

As compared with November, 1931, 
New Brunswick reported an increase, 
while the greatest decline in this 
comparison was that of $2,465,396, or 
80.2 per cent in Quebec. 

Of the four largest centres, Mont- 
real, Winnipeg and Vancouver rec- 
orded decreases in the value of the 
building authorized in November as 
compared with the preceding month, 
and also with November of a year ago, 
while in Toronto, the aggregate valu 
was higher than in the preceding 
month, but lower than in November 
of last year.- Of the other centres, 
Moncton, Shawinigan Falls, Kitchener, 
Oshawa, Port Arthur, St. Thomas and 


Medicine Hat reported greater values |, 


of . building’ authorizations than in 
either comparison, 


B. C. Power. Earnings 
Lower for November 
From Our Own Correspondent 
MONTREAL.—Fuarther decline in 
net operating revenues is reported by 
B. C. Power Corp. for the past month. 
Gross income in: November, 1932, 
amounted to $1,093,745 and after the 
payment of operating expenses there 
remained a net revenue of $358,798. 
During the same month last year 
gross Tecome totalled $1,203,588, oper- 
ating expenses $763,920 and net 
revenue $439,920. 
Cumulative returns for the first 
five months of the current fiscal year 
ended November last show a gross 
income of $5,353,653 compared to $65,- 
928,728 for the same period a year 
ago. Operating expenses were cut 
from $3,408,406 to $3,171,980, leaving 
néet income at $2,181,673, as against 
am for the five months period 
in’ 1931. 


ven rai 


- Down the Ages 


THE SCRIPTURES 
“While the earth remaineth...seed time 


cease.” —Genesis 8:22. 


CHINA—424 B.C,—2356 YEARS AGO 
“.. there are two sets of interests, those of 
thing 


of consumers. But no 

of both sides at once than 
roblem for society as a who. 
e government s 


and harvest shall not | 


* 


and those 


level prices 


and supply, in order to guarantee the cost 


satisfy 


dent or small. producer can 
consumer on the other. It prev 


wants of the consumer. 
“Its chief aim is to destroy all monopoly so that the inde ~ 


be tected 
ete the middleman from 


on one side, 


] profits, and gives the seller and buyer full gain. It is the 
tock 06 tae sapetiar demand and 


uperior man to 
keep prices on a level.” 


supply so as to 


* 
THE PHILOSOPHERS 


“That the good 
wished; but the good 


which belong to pros 
that belong 
i admired.”—Seneca, quoted by Bacon in 


to adversity 
Of Adversity.” 
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~ At Normal During 1932 


Depressed Prices Have Lowered Returns to Producers 


—Artificial Dryin 
- Costs and 
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Brazilian Exchange Adverse 


in the colony that 
r prices in foreign markets may 
rove to some extent. 
The following table shows the 
destination of exports this year 
to Nov. 30: 


182 | tion can be more than doubl 
$2,023 | the next two years. He says that 


An important study in the in- 
terests of the Newfoundland fish- 
eries is being conducted or. the 
Government at Bay Bulls an 
endeavor to place the curing of cod 
and other fish on a more uniform 
basis. This would aid in marketing 
fish to suit the destination. 

Dr. Harold Thompson, director 
of the Fishery Research Commis- 
sion, has recently described a plan 
which has been worked out -for 
such curing. He s 
there are at present too many var- 
ieties of fish and that this con- 
dition can be improved artific- 
ial drying. The first es of 
drying can best be done in the open 
by use of the sun, and the later 
stages carried on in sheds by use 
of heat from wood or coal fires or 
electricity. By this method fish 
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the 
come into effect when the New- 
foundland Government passes cer- 
-— a legislation early 
n a2 

The following table indicates the 
value of cod liver oil to Newfound- 


136,279 
120,922 


171,967 
404,074 
Dr. Thompson believes that the 


value of the cod liver oil produc- 
ed in 


this can be done by figh 
te poms i oe 
8a: e Norw continue 
to ainive even at the low price of 
40 cents a gallon to neutralize the 
duty. He says the world use of 
cod liver oil is on the increase and 
that there is possibility of a short- 
age ing, particularly in th 
nited Sta’ 


Cheapness 1s essential, Dr. 
Thompson states, and he suggests 
a price to the producer of 40 to 
50 cents a gallon, this to be supple- 
mented by any increase in price re- 


for 
he 


that | ceived in marketing. He says the 


success of this branch of the fish- 
eries must depend on scientific de- 
velopment and that care must be 
taken to produc the oil as well 
as possible. It is suggested that 
satisfactory production will neces- 
sitate better equipment which 
could be purchased on the install- 


ment plan. 
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Farmers of C 


é 


FE 


STEEL 
, acai ? 


been guilte’et timers 3 

en 0 d 
In sarcastic vein, the 

Ont., News-Chronicle 

Woodeworth-C. C. .F. 

Let’s Have a Boom,” in 
itorial 


tion “might ben 
would certainly hit s 
towns, the ces 


“4 


that Mr. Woods 

C. C, F., is not likely to 

political eonverts unless 
more closely to reason”. 
cates his suggestion that 
doubled. 


almost certain to 
one thing to tear do 


Port A ij 
‘Plan, 


; 
bY 
“y " 


minion” by increasing : ft 
exchange burden. O 39 ae 


The Kitchener, Ont., Recor ay 


—_ 
a 


another to build up, which’ Mr. v 


worth will find out bef 

aw ».. the CC, 
“Rusticus,” 

Beacon-Heral 

gent farmer . . 


affiliate himself with any mae 


organization. The farmer 


opes to own his land nd 
hardly welcome socialist 


or h 
home will 
ideas. He is a small cap 
he is the one who today has: 
ization to speak for him. 
has miserably failed us.” - 
The Toronto 
agrees with this opinion: 


os 


ahi 


Mail and 


The U, 


i is 


on the land has a real stake ime 


country, and he is not likély & 


that stake at the behest of wi 
(Continued on page 16) 
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aio on and after 
to: Shareholders @f reeérd on the 
9 Com t 
of business on ith instant” ee 
By order of the Board 


WALTER GILLESPIE 
Manager. 
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Montreal, December 19th, 1932. 


Montreal Light Heat & Power 


Balt per cent, (244%) upon CONSOLIDATED 


cee SE 


December 14th, 1932 


ere were 121 retail stores in 
* Que., in 1930, with 214 om- } 
‘ roll $189,800 and sales of | f 
12,900. There were 37 service es- |B 
saments with $134,000 receipts. § 
wen stores in the food group |} 
a 8: of $592,500 and 12 auto- | ff 
wtive $298,400. Of the 121 retail | 
pores 107 were single independents. | 
MS population 10,587. ' 


re 


NOTICE is 


| 


ae e, 


By Order of the Board. 


and 
to, where payment will be made at par. 


Net earni pped 
$25,591 from $63,025 the preceding 

ar and, after smaller provision 
or depreciation and mortgage in- 
er net profit was down to $7,- 


@ mortgage. 


EEE 
gate 
ES 


to $13,705 from $31,798: accounts |! 


receivable are up to $16,187 frém 
$14,691; inventories of beer, malt, 
hops, ae is $63,859 and invento 


ance is up to $5,955 from $4,500 but 
is not included in current assets. 
Carrent 


accounts and 


r 
118,892 136,766 
26,551 28,541 


92,341 108,225 

44-1 479—1 

Fixed assets remain practically 
with plant and ip- 


: | ment veined at $403,138, bui dings 


at $250,593, land at $93,900. - 
wi ete., are valued at 
717. Mo payable has 
been reduced to $31,000 from $55,- 
There i 


000. remain ou 
100,000 shares of $10 par value 
common stock. 
HARDWARE ACTIVE 
ON XMAS DEMAND 
Gift Buyers Purchasing Use- 


ful Articles This 
Year 


Brisk sales of most hardware gift 
rted in retail stores this 


"| ceiving attention from most 


ers whose spending capacity 
curtailed this year. 

Retail displays are featuring win- 
ter sporting goods, table eutlery, etc. 
Jobhers report that there has been a 
good demand for Christmas tree light- 
ing sets and colored lamps, states 
Hardware and Metal, Toronto. One 
manufacturer of wheel goods reports 
that his stock of a cettain two- 
wheeled children’s ‘bicycle was en- 
tirely cleaned out at the beginning of 
the week. 

A number of last-minute zush ord- 
ers are coming in te wholesale ware- 
houses, as dealers find . themselves 
short in gift lines. Retail purchases 
of seasonable hardware commodities, 
such as snow shovels, Anti-freeze, 
Weatherstrip, et@, are temporarily 
slower, as more attention is given to 
gilt purchases, and the weather has 
become milder in certain territories. 

ee spring goods is also 
lighter this week. Preparations for 
the taking of stock are being made in 
wholesale warehouses and retail 
stores, so that this work can proceed 
after the festive season is over. 


$48,577,386 in Bullion 
Exported in 12 Months 


During the twelve months ending 
October the export of gold bullion to 
the United States amounted to $48,- 
577,886 compared with $23,219,466 in 
po ororsees ae months, Cana- 

ian gold coin compared with 
$920 and Canadian silver coin $92,842 
compared with $55. The exports of 
bullion were comprised of Canadian 
produced gold. 

In addition there were exported to 
the United States inthe twelve months 
ending October foreign gold coin to 
the vaiue of $10,771,620 compared with 
$52,232,658 in the previous twelve 
months. Presumably this was prac- 
tieally all United States gold coinage. 
The foreign silver coin exported to 
the United States was valued at $1,- 
276,138 compared with $18,099 in the 
previous twelve months. The exports 
of gold coinage were from stocks 


‘| Which had been accumulated in pre- 


vious years. 

The importation of gold coin from 
the United States in the last twelve 
months was $964,369 compared with 
$15,646,189 in the previous twelve 


Hon. E. L. Patenaude Elected 


Chairman Provincial Bank 
rom t Own Correspondent 
MONTREAL. — Hon. E. L. Paten- 
aude, K.C., P.C., has been elected 
chairman of the Board of Commis- 
sioner-Censors of the Provincial Bank 
of Canada in succession to the late 
Hon. Narcisse Perodeau. 

Other changes made in the execu- 


tive include the election of Hon.| 


Cyrille F. Delage, superintendent of 
Public Instruction in the Province of 
Quebec, to vice-president. Louis Cote, 
K.C., of Ottawa, has also been elected 
to the Board of Commissioner- 
Censors. 


CANADI eS 
NEST ns CE NERAL | 
Dividend 


Notice 


given that a dividend of Ten 
per share on the paid-up capital stock of 
has been declared for the quarter ending 


liabilities consist entirely | 
bills yable 


1934, however, it would be well for 
him to know that these conclusions 
of “Technocracy” are not authorita- 
tive, that the mathematics for which 


that Scott did a particularly good 
job in building the Lindsay arsenal 


during the war and that 


showed considerable a ing | 
ability. Perhaps it isn’t the same 


Scott but Lindsay people think so, 
and this even though Scott denies 
that he was ever in Canada during 


the war. 
Machine Age Advances 

Scott's conclusion that vast techno- 
logical forces have been steadily 
| undermining “the present haphazard 
industrial system of uncontrolled 
production, competition, and distri- 
bution,” is supported by startling 
statistics. He says, for instance, that 
the ancient miller of Athens or Rome 
ground out in a day between his two 
erude milling stones a barrel to a 
barrel and a half of indifferent flour 
while the modern flour mill in 
Minneapolis produces 30,000 barrels 
a day per man of a much better flour 
in a much shorter day. 

A shoemaker of ancient Rome took 
five and a half days to make s pair 
of shoes. In the modern shoe plant 
for the same time production is at the 
rate of 83 shoes to each individual 
employee. 

or 5,000 years brickmakers made 
on the average 450 bricks a day per 
man, the day beifig 10 hours. A| 
modern straight line continuous 
brick plant will produce 400,000 
bricks daily per man. This is denied 
by brick-makers who say that the most 
efficient plants in the United States 
cannot produce more than 2,000 bricks 
per man employed. 

One hundred years ago in the 
United States one man produced 25 
tons of pig iron each year while it 
took another man a year to produce 
800 tons of iron ore. On the Mesabi 
Range in 1929, iron ore was mined at 
the rate of 20,000 tons per man per 
year while modern blast furnace 
technique makes it possible for one 
man to produce 4,000 tons of pig iron 
per annum. A _ photogra of a 
modern steel rolling mill in full 
operation will show a Jarge plant 
| without a human being On the floor. 

Say Price System Doomed 

On the basis of statements such as 
these the engineers referred to state 
that the United States is faced with 
the threat of national bankruptcy 
and perhaps general chaos within 
eighteen months. 

These engineers insist that the 
| fundamental cause of the depression 
| is not political but technological. They 
|claim that a new era of technology 
is the only solution to the difficulty, 
|; that man “must master the gigantic 
machine which has brought us to the 
close of the most fantastic period in 
| the history of our small world.” Our 


, Pow system, they tell us, is only 
i 


t for the Museum but they say as 


| well that fascism, communism and 
# | socialism would likewise be inade- 


2 | 
_ system must be abandoned. nder 
m | the present price system, they state, 


E. M. STRAIN, 
Secretary. 


| quate to cope with the problem. 
_ Abandon Price System 
Their conclusion is that the price 


| the requirements to cut internal costs 
j to the minimum result in increasing 
mechanization and a tendeney to 
ever-decreasing man hours ef em- 


\ 


ago, that one man in 
x ea tee hoe SE accomp- 
k ours 
1840 and that in a Milwau 
with its —_ output 
000 automobile chassis 
— “nee line all this can 
i 4 
‘One oo riding in ee 
can do all of the ng 
freight ears which are shunted up to 
the siding of this factory. 
Por 7,000 years of social history 
new} there was no change in 


i k. The human machine/ wi i 
coabana an er 200 pounds of weight| feed its own people and 


oT 


the original ou 


nsion of industry. disa ng from . 
7 the course of ouaien on the etelece ia the face of dissipated 
present situation Mr. Scott ony’, “All| energy resources and technology. \ 
social problems of North N Chance 
today are technological. They have : ‘ 

moved up to where they can be dealt|the same situation. He finds 


with only in a continental order of|hopeless as far as a 


with the lack of ae pees - has not 
unemployment, or debt, by individua i 
estab ishments or businesses. They | Chinese up to United States 
ean be dealt with only as parts of our|of living is silly because if China 
industria] complex in a continental | reached dards 

order of magnitude. Any 


answer to al! this, says 
Technocracy in the second of the 
series of articles referred’ to is/| ene state, could 


“Man, in his lo 
leisure and the elimination of toil, has | present. Japan fs att 
finally arrived at that position where, | ate a highly mechanized 
for the first time, this goal is fot gat hes ee out to 
only possible but Fo em little 
Advocates Hoar Y 


ear 
ons —— es to 
© specific e the nation in 
whieh 122,000,000 Americans live, he | providential, geologi¢e set-ap, tra 
states that it is now necessary to the | personne! and werecal 


i 


I 
i 


hours to $e. on! a ade agp =~ 

4. Yet it requi 
Socks eis force of 37 men to build | fess. 
this high speed machine. 


fies: 
iil 


of 208 men in the 


the rate of 


le of am output of one-/} blood dependent upon one 


tenth h.p. unit per eight hour day.| source, and that s declining one, 
Within z Pi rw nat gal have multiplied d be 


will soon 


t rate of the hu 
9 000. as expressed in 


tn ene transversion units. Of | various colonial possessions.” 
on 8,166,000 units, or nearly all,| the futile gestures which 
have come within the last 30 years. 
The ancient political system is hope- 
ineompetent to furnish the 
regular and exacting technical control 
necessary to save the highly powered . 
industrial system from. collapse. The} di 
rate of replacement of men by| natio ) f ‘ 
machines has exceeded the rate of| United Kingdom, he thinks, is 


be made will be the complete 


‘ 


Fee 


at 


the scene and 


‘orth America Has Great 


Se fi f i I y i 
ott inds ascist tal in much 


I deal | civilization is concerned 
val novdiasten tes he the resources available. 


claims that the idea of bringing the 


American. stan 
litical or 


to deal with the 


problems that are arising on this 

continent will of necessity be only 

iative and temporary expedients to 

nal gestures of restraint to blockade 

the incomings of a néw technological | Australia for ee 
rder. 


there. He finds no 


opment. South Ame 
im many essen 


Europe, if combined into 


recogniti of ‘the| stan of living for 
= a . but language ond national 


struggle for| almost insurmountable 


huria for aid, but there 
there to help her. 


Set-up 
But in North America he finds the 


installed 


ined 
lati ages 25 to 45, to uipment. He says that the 
660 hoass per year per Seaniees on the north and pear tej 


individual te produce a standard of!the United States have 20 


1933.43 
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Just around the corner - - So is 


the Business Year Book containing 


50,000 answers to questions on 
Canadian Business. A Book 


.planned for Business executives. 


Order now. 


The Business Year 


' Book Gives You: 


BUSINESS OUTLOOK 
- MARKET SURVEYS - 
INDUSTRY - AGRICULTURE 
- TRANSPORTATION ~~ - 


i 

j 

! 153 University Ave., 

! 

| 

| 

1 

| 
TRADE - TAXATION | 

| 

i 

I 

l 

| 

i 

I 

! 


Toronto. 


my $2.00 in payment. 


BANKING FINANCE 
PRICES. - INSURANCE 


With Special Survey of Retail 
Merchandising in 65 Canadian 
Cities - - = ‘ 
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\ 
- ~ = 
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THE FINANCIAL POST, 


Pleasé¢ send me postpaid a copy of The Financial 
Post BUSINESS YEAR BOOK, 1933. Attached is 
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isted on any ; 
but the common is 
New York eee Exchange. 

Though "s mai 
business is devoted to the manu 
facture and rental of electric signs 
speculative interest attaches to it 
Sones of domestic and com 
mercial lighting. Considerable re 
search work has been undertaker 
in the latter division and it is pos 
sible that the future may bring : 
wider business in this phase of th¢ 
company’s activity. 

company has not yet estab 

lished a proven earning powe 
through its Domunion-wide ‘scope 
but its dominant position in the 
sign business is a factor to be con 
si in viewing the future. 


F. N. Burt Dividends 


What are the prospects for contin 
ued payment of dividends on F. N 


* Burt Co. common stock? 


Total dividend payments by F. N 
Burt Company in 1932 were $2.7/ 
a share as compared with $3 : 
share in 1931. In other words, th 

uarterly dividend payment was re 
daced from 75c. a share to 60c. : 
share with the July 2 payment. Th 
company is financial strong 
capably managed and has main 
tained its business level quite we! 
in view of the pressure of presen 
business conditions of companies i: 
this line. Such dividends as ar: 
aid are more valuable in Canad: 
ause they are paid in Unite: 
States funds and the Canadia 
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Your Investments 


Letters from subscribers to The Financial Post, 
will be answered by an eari 

will be answered on this page. We cannot extend 

answer enquiries relating to American stocks or forei 


Canadian investments, 


stamp or stamped envelope must be enclosed. Write mining and 


separate 


may supply. Nor 


from other investment enquiries. No w 
We do not select lists of securities but will ae’ Gerelink 


Largest Vinegar Producer’ 
Has Record of Stability 


Canada Vinegars Ltd. Operates 13 Plants From 
Quebec to British Columbia; Filling the House- 


Controlling the major part of the 
vinegar production of Canada, Can- 
ada Vinegars ‘itdhas had a con- 
_ sistent record of earnings since the 
company was formed in 1928 and 
publicly financed. The history of 
the company, which extends back to 
a merger of six companies in 1898 
has been one of extension th 
acquiring various vinegar plants 
throughout the country until, nt the 
igo a time, the company controls 

3 plants located in each province 
from Quebec to British) Columbia. 


The business done by the com- 


largely in the domestic] i 


some export busi- 

and ware are 

located in New York and Chicago, 
Consumption of vinegar for domes- 
tic esreoee provides the chief out- 
let for the company’s products but 


canning companies are 


; Competition, a factor in any in- 
dustry, ae jerking in. the manu- 
facture of vinegar e com 
leading position in the maintain 
position in the industry. 
working capital position has 


been 
improved from year to year the 


- CONSOLIDATED BALANCE SHEET AS AT NOVEMBER 3¢ 
- 1981 1930 2 


eg orm ‘ee 3 
Sc Cash on hand and in banks 
’" Dominion of Canada bon 


Mortgages rec. and accr. interest ..... eeéeces 


Fixed : 


Land, bldgs., plant & at’cost .,... 
Goodwill, «coats: eetisilate rt 


In 1931 net earnings of the com- 
an increase of over 
ared with net earn- 
ut charges for de- 

ation and for income tax were 
higher and after payment of divi- 
dends surplus was increased by $21,- 
475 as against $20,703 in 1930. Here 
—_— ss 


CONSOLIDATED INCOME & SURPLUS ACCOUNT, 7s ENDED NOV. 3¢ 


any showed 
19,000 as com 
ings in 1930 


wife’s Jug is Most Important 


rough) E. 


. 
eeeere eeeeetee 
ds, par eee eereaere 

See eeeecean 

ee ee eee eee ee ee ee Set eeeereree 


arket 


company fs in a stronger competi- 
tive position than ever. 

_ With a simple capitalization con- 
sisting of only 92,000 no par value 
common shares outstanding of an 
nn es mane shares, 

no ebt, the company 
has paid ‘dividends at the rate of 
$1.60 per year since the initial dis- 
tribution paid in September, 1928. 
arnings in 1931 amounted to $1.83 
hare and in 1930, $1,82 per 
The fiscal year ends No- 
vember 30 and the annual report 
appears early in. January. e 
forthcoming annual statement is 
expected to show dividends earned 
in the year just ended although 
prices were lower than in 1931. The 
stock is listed on the Toronto Curb 
Exchange. 
The western plants of the com- 
any are operated by Western 
inegars Ltd., which is practically 
owned outright by the nt com- 
pany. In 1929, this subsidiary ac- 
— the Pioneer Vinegar Co., of 
mton, and the Premier Vine- 
gar Co., of Vancouver. In each zor 
since 1928 the investment in fixed 
assets hes been increased due to 
lant extensions and acquisitions. 
balance sheet of the company 
also shows a steady strengthening 
of the cash position while accounts 
receivable and inventories have 
been reduced. 
The balance sheet of the company 
for the past four years of record is 
follows: 


929 
a 
9,251 


63,372 71,181 
281,262 806,459 
392,871 386,891 

« * 


39,082 
see 1,366,642 
1 


: 1928 
39,188 


55,000 
54,199 
275,736 


1,282,814 
1 


1,944,768 1,801,140 1,792,616 1,705,835 


+. 

27,077 
34,1660 

19,000 

12,400 

2,170 

* 94,818 

33,507 


31,009 
140,320 - 


1,322,503 
178,988 


1,801,140 


392,871 
94,818 


298,058 
4.14—} 


25,397 
27,608 
25 


20,000 
6,249 
104,754 
- 25,498 


” 93,961 
197,594 


1,322,503 
200,463 


33,464 
35,610 
23,500 
14,800 
2,170 
109,544 
80,001 


31,079 
91,204 


~ 118,551 
69,863 


31,052 
42,938 


1,822,503 1,322,503 
120,928 


158,285 
1,792,616 1,705,835 


386,891 382,355 
109,544 118,551 


“977,847 263,804 
$.53—1 3.22—1 


319,369 
4,05—1 


again is evidence of stability in 
spite of the serious handicaps un- 

r which o her industries were 
laboring in the same period. The 
consolidated income and surplus ac- 
count of the company for the last 
three fiscal years of record is as 
follows: 


1980 1929 
$ 


reserve 
Dividends accrued on pref. shares and prop. of profit 
peraeen ty Sennen ease at Sees Vinegars 


*After all costs of operation, ma 


~ 167,908 
147,200 
20,708 
158,285 


178,988 


$1.82 
1.60 
$16.32 


. 168,675 
147,200 


21,475 
178,988 


37,357 
20,928 


158,285 
$2.01 

1, 
$16.10 


t, selling and ¢ffice overhead expenses. 


+Based on total assets less goodwil ——— eee mortgages payable, book value 


Claude Neon 


Amongst my holdings are some Fas 
ferred shares of Claude Neon Gen- 
eral Advertising Co. Can you tell me 
how this company is getting on? Have 
dividends been paid on the common 
and is the stock listed? 
Dividends on the $2,355,900 of 7 
r cent preferred stock of Claude 
Neon General Advertising Ltd. 
were deferred in August last and 
mo disbursement has ever been 
made on the 424,522 shares of no 
ar common. The shares are not 
isted on any Canadian Exchange 
but the common is listed on the 
New York Produce Exchange. _ 
Though the company’s main 
business is devoted to the manu- 
facture and rental of electric signs, 
speculative interest attaches to its 
development of domestic and com- 
mercial lighting. Considerable re- 
search work has been undertaken 
in the latter division and it is pos- 


sible that the future may bring & 


wider business in this phase of the 
company’s activity. 
The company has not yet estab- 


lished a proven earning power 


through its Domuinion-wide scope, 
but its dominant position in the 
sign business is a factor to be con- 
sidered in viewing the future. 


F. N. Burt Dividends 

What are the prospects for contin- 
ued payment of dividends on F. 
Burt Co. common stock? 

Total dividend payments by F. N. 
Burt Company in 1932 were $2.70 
a share as compared with $3 a 
share in 1931. In other words, the 
cay dividend payment was re- 

uced from 75c. a share to 60c. a 
share with the July 2 payment. The 
company is financially strong, 
capably managed and has main- 
tained its business level quite well 
in view of the pressure of present 
business conditions of companies in 
this line. Such dividends as are 
pan are more valuable in Canada 
vecause they are paid in United 
States funds and the Canadian 


of shares not ‘owned and reserve for depreciat 


holder of shares is able to collect 
a premium on Canadian funds. Of- 
ficials of the company state that 
they had noticed an “appreciable” 
increase in demand for products 
of the company during August, Sep- 
tember, October and November, but 
it has not been sufficient to have 
any effect on net earnings. In fact, 
the total volume, as measured in 
dollars, for 1932 is apt to be less 
than in 1931. The $3 dividend was 
not quite earned in 1931 and it may 
prove that the $2.70 a share paid 
in 1932 has not been altogether 
earned. The company has not 
weakened itself materially, how- 
ever, by paying dividends, and it 
will doubtless keep a very close re- 
lation between dividends paid and 
dividends earned. An _ imoprove- 
ment in business in the United 
States would be a great advantage 
to the company. 


Shawinigan 

I bought some shares of Shawini- 
gan at levels approximating those of 
today. Would you be good enough to 
let me have your opinion of this 
stock? Do you see any likelihood of 
an early improvement in the com- 
pany’s affairs? — 

_ Though restricted industrial ac- 
tivity in the territory served has 
found reflection in the situation 
surrounding Shawinigan Water and 


N.| Power Co., difficulties experienced 


by: newsprint companies are the 
biggest problem with which the 
company has to contend. About 40 
per cent of Shawinigan’s output is 
sold to newsprint mills. Efforts 
have been made to revise some of 
the existing newsprint contracts for 
power; Donnacona for example has 
entered a new contract. Formerly 
the company took 17,000 horse- 
power; now it buys power as need- 
ed. In return Shawinigan received 
several small distributing systems 
controlled by Donnacona. Again, 
Shawinigan has been active in in- 
stalling steam electric boilers which 
have proved an important outlet 
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for a proportion of the company’s 
power output. 

On the other hand the company 
has felt some betterment in recent 
— Its eee — are 
working near capacity on a large 
order which will keep them busy 
for several months. October earn- 
ings were at a better level as the 
full effects of power sold for steam 
boilers is beginning to be felt. “ 
_Premium on U. S. funds con- 
tinues to make demands on profits 
which might be applicable to com- 
mon shareholders. So long as the 
company has to pay a high pre- 
mium on bond interest payments, 
common share earnings are likely 
to remain restricted. : . 


Ogilvy Realty 

Will you be good enough to let me 
know the security back of the bonds 
issued by Ogilvie Realty Corp.? 
Does the company publish a financial 
statement? 

James A. Ogilvy’s, whose store 
constitutes security behind the first 
mortgage bonds of Ogilvy Realty 
Corp. has a long record of ,opera- 
tion. In the past few years the 
~eaggaora has Saas perenne and 

store pro y rehabilitated. 
Revenue of Ogilvy Realty Co 
derived from a 20 year lease of the 
property to the store at an annual 
rental sufficient to pay bond inter- 

, sinking fund, other charges. 
The annual rental constitutes an 
operating charge on the store, while 
in addition, rental insurance in an 
amount equal to the annual pay- 
ment is carried, payable to t 
trustees of the bonds. No finan- 
cial statement is published. 


i 
. McColl-Frontenac 
Please let me have your views of 
the McColl-Frontenac Oil Co. bonds. 
Have you any word as to how the 
company is getting along this year? 
ngs of McColl-Frontenac 
have been maintained during the 
current year. Sales of fuel for in- 
dustrial purposes have tended to de- 
cline but the sales of line have 
shown an_ increase. e compan 
continues a policy of expansion po 
now ranks among the leaders in the 
industry. There is a fairly active 
market for the bonds and interest 
requirements during the current 
year have been covered. 


Dominion Tar 

Have you any recent information on 
operations of\ Dominion Tar and 

emical Co.? I have an investment 
in this company and would appreciate 
having any information as to current 
developments. 

A substantial portion of Domin- 
ion Tar and Chemical Co.’s revenue 
is derived from its creosoting ac- 
tivity. This division has been hit 
by restricted purchases of the rail- 
ways which, in former years, were 
heavy s of creosoted ties. 
Other creosoting activities have de- 
clined with a subsequent reflection 
in earnings. On the other hand, the 
company has diversified its output 
and through subsidiaries, now has 
a wide operating scope. Preferred 
dividends, as you know, have been 
deferred and earnings this year will 
show a relatively small surplus ap- 
plicable to this stock. The strong 
pore which the company holds 

n the industry it serves is a factor 
to be remembered in viewing the 
future. 


Tashota Gold Mines 

I would like to have your viewpoint 
on the financial condition of Tashota 
ae Mines. How large an ore deposit 
is it? 

Tashota Gold Mines was recently 
taken over by a new company 
known as the Tashota Goldfields and 
the old shareholders given 900,000 
shares in the new company. The 
company is without funds, and the 
object of the reorganization was to 
refinanee the company in a way to 
_ development being resumed. 

€ property is south of Tashota 
Station, Ontario, on the C. N. 
A shaft was sunk to a depth of 200 
ft. and about 1,375 .ft. of lateral 
work and 5,200 ft, of damond drill- 
ing completed. Some) encourage- 


60| ment was met with in this work, 


but with the failure of Stobie, For- 
long & Co., the financial sponsors, 
work was suspended. No statement 
of the amount of ore in sight has 
been made, 


Investors Syndicate 

Can you give me any information 
regarding the management and stabil- 
ity of Investors Syndicate, Limited, 
606 Northern Ontario Building, To- 
ronto? They are allied with Investors 
Syndicate of Minneapolis and sell cer- 
tificates on small monthly payments. 
Its assets consist principally ‘of mort- 
gages. While there is an obvious risk 
at the present time in investments 
backed by real estate, the sales agents 
of the company maintain that mos: 
of their mortgages are on homes oc- 
cupied by the owriers, who are re- 
quired to liquidate their mortgages 
by annual payments, For this reason 
the company claims that its assets 
have not suffered much in liquidity 
during the depression, and that only 
a small portion of the mortgages have 
had to be foreclosed. The mortgages 
usually carry 6 per cent interest. As 
the monthly payments for their cer- 
tificates accumulate at 5% per cent 
interest, there is only a small profit 
if the company’s overhead and sell- 
ing expense is heavy. 

Investors Syndicate of Minne- 
apolis, Minnesota, has been in ex- 
istence since about 1896. We have 
not inspected balance sheets of 
every year but balance sheets of re- 
cent years have shown the company, 
increasing in financial stren 
from year to year. It has probably 
got the argert total assets of any 
company of this character in the 
United States. The company does 
not publish an income account, and 
does not indicate the number of 
those that are abandoned from year 
to year. 

_ The company’s accounts are aud- 
ited by a New York firm which 
naturally acts in the interests of 
the shareholders. The chief assur- 
ance which investment certificate 
holders have as to the protection of 
the contracts of the company is in 
the inspection given by various 
states and provinces of the affairs 
of the company. In some of the 
Canadian provinces the company is 
required to deposit with a trust 
company about 110 per cent of all 


‘ 


. is} 


its cnligetions to investment cer- 
tificate holders. 

Investors Syndicate owns a num- 
ber of government bonds and high 
grade securities but the major part 
of the money received from the sale 
of these investment certificates has 
gone into first mortgages and 
mainly on residences in various 
cities of the United States and some 
in Canada. The mo ges are all 
written on the monthly amortiza- 
tion plan and the last, report from 
the company to The Financial Post 
was that arrears were not heavy 
when the severity of the present 
depression is considered. 

The balance sheet of Investors 
Syndicate at the end of 1931 showed 
total assets of $46,646,219 made up 
as follows: Cash, $712,572; bonds 
and securities $4,156,841; first 
mortgage loans $34,310,119; loans 
on. certificates, $3,094,410; real 
estate at current appraisals, $2,- 
453,881; real estate contracts of 
sale $1,222,329; accounts receivable 
$591,017; furniture and fixtures 
$72,175; other assets $32,873. 

The first charge against these 

assets is investment certificate 
cash surrender values amounting to 
$32,983,025 which you will notice is 
slightly under the total shown for 
first mortgage loans. There is a 
contingent liability reserve of $6,- 
388,866 set aside to meet additions 
to cash surrender values of certifi- 
cates. An amourtt of $277,942 is 
set aside for taxes, reinstatement 
of certificates and other accruals. 
This will make a certificate re- 
serve of $4,690,578. Capital, sur- 
lus and reserve are shown on the 
alance sheet at a During 
1931 Investors icate paid to 
its certificate holders on maturities 
amounts totalling $3,699,546, ac- 
cording to this statement. 


Maclaren-Quebec 
I have been asked to purchase some 
bonds of Maclaren Gnekes Power Co., 
but before doing so would like to have 
your opinion on this company. 
Though MacLaren-Quebec Power 
Co. is still in the building stage, 
our tanding is that construc- 
tion work is going ahead according 
to schedule and the company ex- 
peots to be in a position to take 
care of contracts which begin next 
ar. Revenue from these contracts, 
ther with existing contracts, is 
imated to be sufficient to cover 
interest requirements. 
Jamaica Service 
Please give me your opinion on the 
bonds of Jamaica Public Service. Is 
this bond well regarded and are earn- 
ings covering interest charges? 
_Earnings of Jamaica Public Ser- 
vice aaaneny have shown a slight 
rease this year, though they have 
been sufficient to cover interest 
¢c - A recent hurricane did 
substantial damage to the banana 
ae in Jamaica, a factor which 
fi reflection in economic condi- 
tions on the island. The company 
however, is the leading utility and 
the first mortgage bo rank as a 
first charge on earnings. Operat- 
ing expenses have been reduced and 
the position of the bonds does not 
appear unsatisfactory. 


Locarno Gold Mines 

I hold over two thousand shares of 
Locarno Copper’Mines. The company 
has recently written to me savicieg 
of a change in the company’s name 
to Locarno Gold Mines. Ltd. At the 
same time they offered to exchange 
my shares in the copper mines for 
shares\in the new company upon pay- 
ment of specified amounts per block 
of shares. Do you think I should take 
up this option if still available? Can 
you give me some details regarding 
the company and its position? Do you 
consider these shares of any present 
or potential value? 
posene Gold Mines eine a 
° go roperty in rmon 
Township, Nova Scotia, in April, 
1930, and has been doing some pre- 
liminary work. There is nothing 
to indicate that the present com- 
pany will fare any better than its 
predecessor, Locarno Copper Mines, 
and the record in the past has not 
been such as to inspire faith in the 
future. The offer to exchange 
shares plus an additional commit- 
ment is a time-honored plan known 
as reloading. The shares of the 
company are not listed and there is 
no market for them. 


Beauharnois 
_ What are the latest developments 
in connection with Beauharnois Power 
Co.? I hold some bonds in this com- 
pany and would like to know what 
are the prospects of a resumption of 


R.| interest payments. 


Bondholders protective committee 
of Beauharnois Power Corp. has 
brought the initial installation into 
operation, and is now trying to de- 
velop a satisfactory plan of financ- 
ing which will not only provide addi- 
tional $16,000,000 required, exclu- 
sive of interest for further construc- 
tion purposes, but will also retire 
temporary loans of approximately 
$21,000,000 which have been neces- 
sary to bring the development up to 
its present stage. The temporary 
loans have been secured, in part, by 
first mortgage bonds of the o t- 
ing subsidiary, Beauharnois Light, 
Heat and Power Co. which ran 
senior to the collateral trust bonds. 
Until new securities can be dis- 
posed of, earnings from present 
contracts must be used for interest 
on temporary loans, operating ex- 
penses and construction require- 
ments, hence resumption of cash 
interest payments on the collateral 
trust bonds is not immediately in 
prospect. ‘ ‘ 


Gatineau Power 

IT hold some Gatineau Power first 
mortgage bonds and would appreciate 
Pour opinion on this investment. 

Gatineau Power Co. has reported 
higher earnings during the current 
year, and interest on the first mort- 
gage bonds has been earned com- 
fortably. The company derives a 
substantial portion of its revenue 
from long term contracts held with 
the Ontario Hydro Commission, and 
these together with sales to retail 
outlets are sufficient to cover first 
mortgage interest needs. 


Imperial Oil 

Do you consider Imperial Oil com- 
mon stock a good buy at the present 
market prices and what are the 
chances for apreciation if held five or 
ten years? . 

As you desire to purchase securi- 
ties that have chances of apprecia- 
tion over five or ten years, you 
must study the issuing companies 
from the standpoint: first, of finan- 
cial strength; second, their leader- 
ship in their particular lines; third, 
general business conditions affect- 
ing the markets for various prod- 
ucts; fourth, competition; and fifth, 
the elements of permanence in their 


business. 

Applying these tests to Imperial 
Oil we find that the company is the 
leader in the oil industry, has great 


financial strength and that the 
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trend of events is with the industry 
as far as increasing use, from de- 


cade to decade, of oil and its prod-| goods 


ucts are concerned, we find also 
that business is very slack in West- 
ern Canada among the farmers 
the recent depression has affeeted 
the tourist business and the pres- 
ent market to a considerable extent. 
However, the company’s markets 
are world markets: 60 per cent of 
its 50c. a share dividend comes from 
its earnings outside of Canada. 

Mainly these earnings are from 
International Petroleum, a subsidi- 
ary which owns huge areas of oil- 
producing territory in Peru 
Colombia. It is conceded that with- 
out the very drastic curtailment 
measures now in force in the United 
States there might be over-produc- 
tion, on a vast scale of crude oil. As 
crude oil of International Petroleum 
Company is sold on the basis of 
mid-continent prices in the United 
States its world situation is natur- 
ally controlled by what is happen- 
ing in the United States. ere 
cannot but be thought to be a cer- 
tain insecurity about immediate 
earnings of this company being on 
a basis sufficient to continue the 
dividend of $1 a share per annum 
until demand begins to overcome 
this huge world erat Senely. 

The price level for gasoline and 
other products in Canada is some- 
what lower than a few years ago 
and a very low margin of profit per 
gallon is rted. Without tariff 
protection, it is doubtful whether 
companies would be able to make 
enough money to pay their divi- 
dends, 

To conclude, Imperial Oil is the 
leader in its line, it has great finan- 
cia] strength, it must face the pros- 
pect of keen and possibly increasin 
competition as the years go by an 
it will either gain or lose in world 
markets as the general oil situation 
clears up or Frets worse. The _— 
did record of both Imperial Oil and 
International Petroleum is not an 
all-sufficient guide in the present 
situation because no stich critical 
condition of possible over-produc- 
tion ever existed in this industry 
before the last five years. 


Trans-Canada Insurance 


‘As a property owner Idoking for a 
way to reduce the overhead cost of 
my fire insurance I would like your | 
opinion regarding the Trans-Canada 
Fire Insurance Company of Montreal. 

I have been making a few inquiries 
and according to the federal govern- 
ment blue book it would appear that 
this company suffered an underwr't- 
ing loss in 1928 of over $15,000, in 
1929 an underwriting loss of $30,000, 
in 1930 a loss of $48,000, and in 
1931 a loss of $90,000. It would also 
appear from the blue book that 
some of the capital stock has been 
partly used to offset this underwrit- 
ing loss and I also believe that a re- 
cent call has been made for additional 
capital. I could obtain my insurance 
at from 30 per cent to 40 per cent cut 
from board rates. Would this be a 
safe thing for me to do? Does not 
this rate cutting impair the security 
of the deposit with the Dominion Gov- 
ernment and could this company be 
compared favorably with a company 
charging the full board rates. 

I am very loth to switch from the 
company I am with which charge 
board rates, and their security is 
without question. Would you please 
give me a review of their operations 
and present financial standing. I 
would ask you to answer this through 
your insurance column, as I am a 
constant reader. : 

Trans-Canada Insurance Co., is 
a relatively young company and 
though its business has shown ex- 
pansion it has not yet been able to 
consolidate its position, Its affairs, 
however, are under the supervision 
of the Department of Insurance and 
its license would be sus if 
the company were not living up to 
the de s made of insurance 
companies by the government. 

In regard to your statement re- 
garding rate cutting. If Trans- 

anada is offering rates below those 
of board companies it can only do 
so as it proves itself capable of 
either materially reducing its ex- 

nses, commissions, and loss ratios 
low the average. A survey of 
government figures indicates .that 
to date it has had higher than aver- 
age ence in loss ratio, 
omens high commission and 
erage costs. 

The last call to be made on share- 
holders was in 1931. This com- 
prised 10 per cent and we are given 
to understand that the full amount 
has now been paid in. The last gov- 
ernment report on — a 
that $26,700 representing an in- 
crease in paid capital, was written 
into profit and loss account. 

In short, the company is having 
difficulties encountered by young 
organizations of this type, diffi- 
culties which have been accentuated 
by current conditions. Its finan- 
chal position cannot be regarded as 
strong though it is apparently liv- 
ing up to the requirements of the 
Department of Insurance. 


Goodyear Tire 
I should value the favor if you 
would explain the relationship exist- 
ing between Goodyear Tire and Rud- 


k| ber Co. of Canada and the Goodyear 


T. & R. Co. of America. | , 

Also please give data on capital 
structure, earnings and dividends, po- 
sition of the company within the in- 
dustry, territories served and any 
other information that you consider 
necessary in order to gauge the in- 
vestment merit of Goodyear T. & R. 
Co. of Canada common stock. 

The Goodyear Tire & Rubber Co. 
of Canada Ltd. is controlled by 
Goodyear Investment Corporation 
(Delaware) which, in turn, is wholly 
0 by Goodyear Tire & Rubber 
Co. of hives. Ohio. year Tire 
& Rubber Co. of Canada has out- 
standing 128,630 shares and through 
the arrangement described the 
Goodyear Tire & Rubber Co. of 
Akron, Ohio, controls about 100,000 
shares of common and 10 per cent 
of the $7,345,800 7 per cent pre- 
ferred shares of $100 par value out- 
standing. Apparently effective 
management and control of the 
company is in Canada and most 
particularly in the hands of C. H, 
Carlisle, president and general man- 
ager. 
eThe two securities mentioned re- 
present the whole capital struc- 
ture of the Geotzeer Tire & Rubber 
Co. of Canada. The company earn- 
ed $21.94 a share on common in 
1929, $8.02 a share in 1930 and 
$8.24 a share in the 15 months ended 
December 31, 1931. It has built up 
a cee a e earned surplus of $7,- 
665,563 and it has working capital 
exceeding $10,000,000. The cur- 
rent assets are strongly liquid with 
over $1,000,000 in cash, nearly $5,- 
000,000 in call loans and govern- 
ment bonds, nearly $1,450,000 in 
accounts receivable and its current 
liabilities are comparatively slight. 

The company is a leader in the 
industry in Canada and its products, 
which consist of rubber tires for 


automobiles, 

motorcycles and mec 

sii nastegs S's lek 
in eetings a “. 
ibaeee line of products, are sold 


and| throughout Canada and an export 


trade to nearly every country in the 
world has been built up. e Can- 
adian company has access to the 
parent company’s patents, com- 
ounds and laboratories. Through 
its subsidiary, the Goodyear Cotton 
Co. of Canada, the company receives 
about 60 per cent of its require- 
ments of cotton fabric. Its fac- 
tories are at New Toronto and 
Bowmanville. ; 

Recent statements by the presi- 
dent indicate that common dividend 


Dominion of Canada is 
Dominion Guaranteed - 


Provincial Government 
and Municipal Bonds 


‘of $5 a share has been well covered 


in 1932. 
Silverwood’s Preferred 


A lady customer has been offered 
4 shares Silverwood’s Dairies Ltd. 7 
per cent preference. Would you con- 
sider this a good purchase? ; 

Silverwood’s Dairies is a holding 
and counting. company which, 
through its subsidiary and associ- 
ated companies, is enga in 
Ontario in the sale, retail and w’ 
sale, of milk, cream, eggs, fest 
and the manufacture and distribu- 
tion of butter, ice cream, condensed 
milk, evaporated milk, powdered 
milk, buttermilk powder and other 
dai ialties and also artificial 
ice. It Son business from Windsor 
to Niagara Falls across Southern 
Ontario\and its holdi consist of 
a controlling interest in the stock 
of 26 subsidiary companies in all 
the cities and towns of this area. 
The subsidiaries’ and the holding 
contpeny have been built up duri 
the last decade by means of sale 
stock to the general public, and the 
expansion of the business has been 
made by the use of she pabite money 
thus pao. Hithe the 

any has been able to earn 
icient to pay dividends, not. only on 
the 7 per cent preferred of $100 par 
value, but also unt) a year ago on 
the class “A” shares of no par value 
and the no par value common 
shares. In its last year ended 
April 2, 1932, however, the com- 

| had not quite earned the divi- 
Se paid on its class “A” and 
common shares. 

Also, in spite of its strong earn- 
ings position established by its ex- 
pansion programme through ten 
years, the company’s working capi- 
tal position is not ae There 
was a working capital deficit of 
$168,016 because current liabilities 
were that much in excess of current 
assets, _There was a bank loan of 
nearly $200,000 and it had accounts 
peyaile of 
In May, 1932, however, the com- 
pa tions 180,000 6 pes cent ten 

others cent ten 
year collateral trust dinki fund | general 
debentures, series “A.” On October 
26 The Financial Post was inform- 
ed that $130,000 of these debentures 
had been sold, and that the addi- 
tional debentures caused no 


trends are being 
studied by our 
/Statistical Depart- 
ment. We invite 


inquiries in respect 


H. R. BAIN & CO. 


, LIMITED 


wideout t Bankers 


the debentures would be used in the 
same way. 


covered 
mes depreciation and prior obliga ' ter of ad 
"The position os —— been growing in th “4 \ 
pend upon at CONUINGS 5 
compan in improy- usual strong effort but: 
ing its working capital position, in} predict how adequate e 
reducing its bank indebtedness and preferred and common 


reducing bank loans and paying off 
mortgages on various subsidiaries 
taken in recent years. It is 
intended that further amounts for 


can receive a finer 


gift...nor have’ 


too many | 
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“ACentral Bank 
: for Canad 


An opportunity for every good citizen to inform | 
himself on one of the vital issues of to-day 


Y DA’S banking system antiquated and does it need to be revit, a 
Sa taeateal bank? ‘Or is Canada’s wonderful record of no bank failures im ~~ 


this, the greatest depression in history, proof that we do not need any su ch 
radical change in our banking ne i ta ani: wale oe + 
of the big questions of the hour in Canada. I being 
debated tn and out of Parliament. Most of the debate is carried on by those ~ 
who have no adequate conception of their subject. Ne 
Recently The Financial Post published a series of articles on “A Central ae 
Bank for Canada” that made clear all the essential facts about central banki +e 
and its possible application in Canada. It was a simple statement of the p: ss 
and con’s written for the average business man reader. a 
These articles were written by a recognized student of the problem, 
A. F. W. Plumptre, lecturer in money at the roe S eee e ; 
have now been published in a small paper- 25 g 
coiend beck Ciaiae may be obtained at the nominal cost of, each, So 
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THE FINANCIAL POST, 
143 University Avenue, 
Toronto. 


Send me 
cents per copy. 


copies of “A Central Bank for Canada,” for which I enclose’ 25 ~ 
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Life Insurance” 


Ordinary 
1927 1928 
January 
February .. 385,525,000 39,962,000 47,1 
March .... 888,000 
April ..... 41,631,000 
May ...... 44,558,000 
JUNE coos. 

July eter 

August 


first 11 months, 1932 


Total, 
Total, first 11 months, 1931 ......... 


Decrease, first 11 months, 16.2 
Decrease, November, 1 = 


1929 

,789,! .074,000 
++ 886,986,000 $47,569,060 $49 TRs,000 008. 224.008 
066,000 49,047,000 


1981 1932 
$41,188,000 $87,831,000 
40,180,000 88,145,000 
46,945,000 87,467,000 
38,629,000 
30,998,000 
963,000 
34,469,000 


1980 


46,186,000 
1000 49,626,000 
Tier rmtverisccusserdesous $442,149,000 


$32, from November, 1931, 12% 


’ 
*Companies having in force 
ds at Jan. 1, 1982. 
Canada and Newfoundland and are 
Connecticut, 


Bureau, 


84 per cent 
New paid for, ordinary business only. 
prepared 


of total outstand = 
by Life Insurance Sales Research 


New Quebec Auto Rates 
_Higher in Outlying Areas 


From Our Own 


MONTREAL—Territory number 
5 of the districts into which the 
province of Quebec is divided for 
purposes of auto insurance bears 


the brunt of changes recently ap- 


roved in auto rates. Number 
Nistrict comprises, broadly speak- 
ing, outlying territories in the 
province, 
In all other districts rates for 
lic liability and public property 
amage will be increa by 10 
per cent; in number 5 the increase 
is 15 per cent. Reductions of 20 
r cent have been approved in 
ull cove rates for collision in 
other districts, in number 5 there 
will be no change. Rates for fire 
in number 5 will be jumped 10 per 
cent as compared with no change 
in other territories; in rates for 


10% 
6 Seeeeee +156% 


Ordinary Sales 
Of Insurance: 
Gain 14 per cent 


A substantial gin in Ontario 
and increases in British Columbia, 
Manitoba, New Brunswick, Nova 
Scotia, Edward Island, 
Saskatchewan and Newfoundland, 
helped to swell sales of ordinary 
life insurance in Canada during 
November, according to records 
Insurance 


the} Sales Research Burehu, of Hart- 


ford, Conn. 
Total sales in November amount- 


ed to 
$29.858, 


or of nearly 14 per cent. 
This is a tte 


considerably better than 


eo-| Seasonal showing on the basis of 


previous years’ records. 

As compared with November of 
the previous year, there was a de- 
cline of 12 per cent which is con- 
siderably less than the average for 


. the first 11 months of the year 


urance, or 
would bring 
a 8 
as ™m 0 
of work, with restric- 
men and children employ- 
i by the commission as 
to unempl 


oer e 


oyment in- 


manager 


Runada of London and Scottish | Ontar 


orp. is retiring at the end 
aft years of service. 
tion to extend an invi- 


: : yy r Bissett to joint the Can- 


oe 
‘ ‘or Canada o 
and Srottish Assurance 
eceed Alexander Bissett, 
ire from service at the end 

Mr. Emmerson has held 
of - and actiiary 


for the past 
} an to arrival 
18 been with the home 
Hondon for 10 years. 
IDDEY has been named 
rt for Canada of the Lon- 
ttish Assurance Corp. in 
to Alexander Bissett, who 
end of 1981. Mr. Prid- 
nt joint branch man- 


RDING has been appointed 
for the Manufactur- 
nce Co. at Cleveland, 
Te Was born at 
Ont., and has been in 
the last 13 years. 
NEDY, C. L. U., was 
fent of the Life Assur- 
ers’ Association of Winni- 
recent annual meeting. 
|; formerly with 


ZS TEMPLIN 
pany in London, Ont., has been 


rict superintendent for 


adon Life Insurance Company’s 


in Hamilton, Ont. 
IN, of the Im- 
o., has been 


ore : dent of the St. Catharines, 


rs’ Association. 
STER has been made cree 
Montreal Life Under: 


ociation. 
ERGUSON, inspector of 
the Great West Life As- 


to date, which now stands at 16.2 
per cent. : 
15 Companies’ Sales 
These figures apply to the busi- 
ness of 15 leading Canadian com- 
panies which had in force 84 per 
cent of the total business outstand- 
ing in Canada as at the first of 
the year. 2It includes new, paid 
for, ordinary business only. 
Comparative figures for the nine 
rovinces and Newfoundland fol- 
ow: 
Ordinary Sales of Life Insurance in Canada* 
« Nov., Oct., Nov., 
1982 1982 1931 
+ 1,558,000 1,484,000 1.809000 
+ 2,024,000 1,802,000 2,237,000 
2,112,000 1,849,000 2,517,000 
$14,000 743,000 ‘959,000 
1,117,000 948,000 1,407,000 
++ 14,,461,000 12,498,000 15,787,000 
«++ _ 187,000 58,000 108,000 
+ 9,895,000 8,928,000 11,836,000 
1,621,000 1,347,000 1,995,000 
264,000 201,000 
- 34,003,000 29,858,000 38,860,000 
Sales Research Burea: \. 
?Canada and lectee 
As compared with the United 
States, figures published by the 
Association of Life Insurance Pres- 
idents, show new production 20.7 
per cent below November, 1931, 
with a cumulative total for the 
first 11 months of the year down 
16. er cent. Group insurance, 
according to these figures, was the 
only class showing an increase for 
November, recording a gain of 26.8 
per cent as compared with a year 
ago. Figures for ordinary insurance 
show a drop of 23.4 per cent as 
against November a year ago, 
while industrial business dropped 
19.7 per cent. New, ordinary busi- 
ness for the year to date is down 
18.7 per cent, according to this 
record. 


Legal Decisions 


Suit of Miss Ethel Jennings of 
Windsor for $2,173 against the Im- 
perial Bank of Canada, and its former 
Windsor manager, H. M. McKenzie, 
was dismissed by Mr. Justice Jeffrey 
in the Sandwich sittings of the Su- 
preme Court recently. 

Judgment was given, however, 
against Frank Thompson, of Gosfield 
North, who was named a co-defendant 
ae action. 

6 suit involved a mortgage deal 
made in 1929, whereby is Senatees 


Correspondent 

theft the district falls in line with 
others with a reduction of 15 per 
cent. 

For auto insurance purposes, 
Quebec is divided into 5 tefritories, 
as follows: 

1, City and island of Montreal. 

2. Counties of Two Mountains, 
Laval, Terrebonne, Vercheres, 
Chambl , Laprairie, Chateauguay, 
Vaudreil, and L’Assomption. 

3. City of ebec and within 
radius of 5 miles of city limits. 

4, City of Levis and within rad- 
jus of 5 miles of city limits. 

5. Remainder of province. 

Following is a table of the new 
auto insurance rates which have 
been revised effective January 1. 
The figures cover private passen- 
ger cars only: 


Theft 
—15% 


—15 
—15 


$50 
—20% 
—20% 
—20% 


ae 


$100 
—20% 
—20% 
—20% 


He 


H. F, RODEN 
Deputy ve for Canada of The 
Commercial Union Assurance Co., 
Ltd., and Associate Offices, who 
was recently elected vice-president 
of The Canadian Casualty Under- 
writers Association. 


PRE-WAR RUSSIAN _ 
IN INSURANCE SUIT 


Action Brought Against 
Equitable Life on Old 
‘, Rouble Policy 


Russia’s_ revolution figures in an 
insurance action brought before the 
Manitoba court of King’s bench in a 
suit filed recently by Joseph Arono- 
vitch, once resident of Elisavetgrad, 
province of Cherson, Russia, and now 
a Winnipeg merchant. 

The suit is Aor $815.37 and costs 
against the Equitable Life Insurance 
Society of New York, which has a 
branch office in Winnipeg, on grounds 
that the company repudiated its in- 
surance contract with the plaintiff, 

_On Dec. 2, 1902, in his native Rus- 
sian village, Joseph Aronovitch took 
out a life insurance. policy for 1,000 
roubles with the company. He paid 
semi-annual premium of 26.84 roubles 
to the company’s office in St. Peters- 
burg until 1913, when he migrated to 
Canada and settled in Winni eg. 

Until June 80, 1920, he continued to 
pay the premiums to the company’s 
office in Winnipeg, although before 
that time the revolution struck Rus- 
sia, the Czar was deposed and executed 
and a Communist state was set up. 
He paid these premiums, computing 
the value of the rouble at $51.4. His 
statement of claim states that the 
company accepted the premiums, even 
after the revolution, making no pro- 
vision for fluctuation in exchange. 
Although Aronovitch alleges he de- 
sired and offered to pay further 
premiums, the’ company repudiated 
its contract and liability in 1920. 

In 1922 Aronovitch demanded that 
the company cash his policy, since 
the original contract matured that 
year, asking for the cash value of the 
policy less the premiums, and interest 
at seven per cent, which the company 
would not accept. € 


Aronovitch’s claim is for $514.40/ P. 


principal, interest at 7 per cent on 
that amount, $360.08, less two 
iums for two years—a total claim of 
$815.87. 


Heads Underwriters 


rem- |2 


ay 
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The Bank of Nova Scotia announces 
the following changes in staff appoint- 
ments: 

H. N. HUBLEY, formerly manager 
at Sheet Harbor, N.S., has been ap- 
pointed manager at Dartmouth, N5S., 
to succeed Mr. H. S. Pethick, who is 
retiring on pension. 


H. E. WALES, formerly accountant. 


at London, Ont., has assumed charge 
at Chesterville, Ont. 

E. P. WARNEFORD, formerly man- 
ager at Port Antonio, Ja., has been 
appointed manager at Black River, Ja. 

I. Y¥. MURPHY, formerly of our staff 
at Kingston, Ja., has assumed charge 
at Port Antonio. 

W. P. BLAKESTON, formerly an as- 
sistant acceatant at Toronto branch, 
has been appointed accountant at Lon- 
don, Ont. 

MALCOLM B. STEWART, manager 
at Chesterville, Ont., died in hospital 
at Ottawa on Dec, 7. 

CHARLES H. LEE, for 26 years 
manager of the Bank of Nova Scotia, 
Main St., North end branch at Saint 
John, N.B., will retire on superannua- 
tion on Dec. 31 1982. 

The Canadian Bank of Commerce 
announces the following changes in 
branches and staff: 

Binbrook, Ont., branch will be oper. 
for business on Monday, Wednesday 
and Friday of each week. L. T. 
FOSTER, manager at Mount Hope, 
Ont., has been appointed manager. 


Mount Hope, Ont., branch, com- 
mencing Dec. 15 will be operated as a 
sub-agency to Binbrook, Ont., and will 
be open for business on Tuesday, 
Thursday and Saturday of each week. 


G. KYLE to be manager at Mount 
Pleasant Branch, Vancouver, B.C. 

W. F. KELSEY to be supervisor of 
securities at Toronto branch. 


8,370 Policies in Force 
in Federal Civil Service 


There were 8,370 insurance policies 
in effect on 6,712 civil servants, 
amounting to $25,185,717 of insurance 
with $478,798 in yearly premiums, in 
the civil service insurance account of 
the government on March 31 last, 
according to a statement filed by 
Hon. E. N, Rhodes, minister of fin- 
ance, in the House of Commons 
recently. 

There were 310 new policies for a 
total amount assured of $897,000 
issued during the fiscal year ending 
March $1 last, the return showed. 

During the year the fund paid 

159,550 in death claims and $45,579 
n surrender value to civil servants 
withdrawing from the fund which on 
March 81 last stood at $7,053,128. 
During the year the fund had receipts 
of $495,267 in premium payments and 
$389,376 in interest. 

Since 1911 the fund has paid 619 
death benefits to a total of $1,596,651. 


Foreign Exchange 


ANADIAN dollars continued their 

previous three weeks display of 
strength in the seven Ways ended 
Dec. 19, closing at 87% in New York 
which was only % cent below the 
week’s high mark. This appears to be 
&@ renewal of the strength which had 
been in evidence before the flurry 
caused by announcement of advances 
of $85,000,000 to chartered banks 
under the Finance Act in the first 
week of November. 

Confidence in financial quarters is 
probably the chief factor in this 
steady improvement in the New York 

uotation. Exports of goods to the 
nited States would not account for 
it as they showed a decline of $6,314,- 
000 in*November. Imports from the 
same country have also been lower, 
but these commercial movements are 
poay less important than invisible 
inancial influences in the present 
trend. 

XPORTS of gold bullion have aided 

materially in maintaining the 
strength of Canadian dollars in terms 
of the United States gold unit during 
1932. Production of Canadian mines 
purchased by i 3 Dominion has been 
exported to the United States steadily. 
For the week ended Dec. 14 such 
shipments are reported at $2,992,000 in 
U. ollars, and although November 
figures are not available, the total in 
the 12 months ended Oct. 31 was 
$48,577,386 in bulliom compared with 
$23,219,466 in the previous 12 months. 
A materially smaller export of gold 
coin has been recorded in 1982 than 
in 1981, however, so that total exports 
of gold are not as a this year as 
last by some $16,000,000. 

Sterling continued in about the 
same relationship to the Canadian 
dollar as has prevailed for several 
weeks. It closed at $3.80 in Montreal 
on Dec. 19, compared with $3.79 a 
week before. This peculiar relation- 
ship of the pound and the Canadian 
dollar has resulted in quotations for 
sterling in Canada varying between 
$3.74 and $3.80 for over a month, and 
appears to be psychological in char- 
acter, as there is no financial tie-up 
between the two currencies. 

FOREIGN EXCHANGE 
New York Funds 
Last Year 
High Low High Low 
(Premium) (Premium) 
% % % % 


15 8-4 
15 1-4 
14 8-4 
13 5-8 


22 1-2 
24 1-4 
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24 5-8 
141-8 22 
141-8 241-4 
STERLING, FRANCS AND LIRE 


Close Demand in New York 
Francs 


rire 
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‘ar Dec 
5.26 Italian ...... 5.96 
3.80 

13.90 


49.80 Japanese .. 24.36 


5. 24.11 24.18 


Weekly Bank Clearings . 


Eastern Cities 
Dec. 17, 1981 Dec. 15, 1932 
743,173 § 


EUROPE SURVIVED 
SOUTH SEA CRASH 
213 YEARS AGO 


Stock Boom Similar to 
That of 1929 Caused 
Great Depression 


In order to express its good- 
will at the Christmas Season, the 
Bank of Nova Scotia in the De- 
cember number of its Monthly 
Review tells the story of the fa- 
mous South Sea Bubble which 
burst nearly 213 years ago. The 
review points out that, like all 
the depressions, from that time to 
this, the bubble crash was followed 
by recovery. J 

At the time of this famous spec- 
ulative boom, Britain had been in- 
volved in a series of wars with 
France, and had just concluded the 
war of the S Succession. As 

ese conflicts British 
power overseas was ing, at 
the expense of Spain and Hol 
and later, France. The profits o 
traders overseag angectes to the 
cupidity of the public, and thus 
the foundation for a speculative 
boom was laid. 

General Attitude 

The similarity of the public at- 
titude, toward the boom and the 
subsequent depression, tog tha 
which has prevailed throughout 
the world in the last three years, 
is indicated by the following quo- 
tations from the Monthly Review. 
These are in chronological order, 
thus showing the state of mind at 
different periods during the course 
of the South Sea stock boom. 

“‘The rich produce of the mines of 
Potosi-la-Paz was to be brought to 
England till silver should be almost 
as plentiful as iron, For cotton and 
woollen goods with which we could 
supply them, the dwellers in Mexico 
were to empty their gold mines. The 
Company trading to the South Seas 
would be the richest the world ever 
saw, and every hundred pounds in- 
vested would produce hundreds of 
peeaae per annum for the sto 

older, writes MacKay. 

“A contemporary wrote in his jour- 
nal, ‘If ever ‘there was a nation 
twenty-three years ruining itself and 
like to recover in a moment, this is 
the time.’ 

Thirst. For Gains 

“Edward Harley, brother of the 

Earl of Oxford, wrote from London 


TT 


Current Events in Banking World 


South Sea Bubble Bursts 


This chart shows weekly, high and low prices f 
— 128 rot a then fell near 

: a 
moe gg ype gee Sl repared by the Bank of 


and Bank of E 
price. The chart, which was 


South Sea, East India 

“bubble” Se ee 
er cen 

: “Nova Scotia, 


famous 


h hares of well established organizationsy such as 
soc Bank of England, participated in the trend, 


¢| NOTE ISSUES UP 


AT NOVEMBER 30 
BY $37,644, 


$35,000,000 of Special 
Finance Act Advances 
Show in Report 


An increase of $37,644,000 in Do- 
minion notes issued under the Fi- 
nance Act as compared with Oct. 31 
is the feature of the statement of 
notes 0 at Nov. 80, as 
issued by the Department of Fi- 
nance, wa. This fs the first re- 
port of the note issue since the 


fal Finance Act advances of 


5,000,000 to chartered banks early 
ovember. 

As forecast in The Financial Post 

last week, the report shows rela- 


tively small additional advances 
val above the advance 


in June, 1720, ‘The demon of stock-/ DH 


pouning is the genius of this place. 
his fills all hearts, tongues ‘and 
thoughts. No one is satisfied with 
even exorbitant gains, but everyone 
thirsts for more. : 

“James Windham naively wrote to 
his brother: ‘I grow rich so fast that 
I like stock-jobbing above all gg md 
and Mrs, Windham says: ‘South Sea 
is all the talk; the ladies sell their 
jewills to bye and hapy are they that 
they are in.’ 

“Another commentator says: ‘To 
that extent are the people of this age 
arrived that they’ll be nowhere eased 
of the burden of their case but in 
Exchange Alley. Twenty per cent is 
parted with for a pare week’s loan of 
one hundred pounds; and if fame be 


year’s increase 
the instigation of the Government 
with the co-operation of the banks 

Increase in Total 

The total outstanding issues of 
Dominion notes rose in November 
by $87,578,551 to $198,870,406, be- 
ing only slightly more than the in- 
creases due to the Finance Act. 
ecline in notes 


not a great calumniator, some per-| ho 


sons have generously condescended 
to lay in limbo their St—rs and G—rs.’ 

“If you are at a coffee-house the 
only conversation turns to stocks; if 
you wait on a lady of nas you'll 
find her hastening to the House of 
Intelligence in Exchange Alley; 
sharpers leave their gaming tables 
for the more ates e@ business at 
Jonathan’s coffee-house; even poets 
commence to be stock-jobbers,’ says a 
commentator. 

“Meanwhile the price of South Sea 
stock had continued to rise, and on 
June 2nd was over 800, having doubled 
in price during a fortnight! 

Numerous Babbles 


Other “bubble” companies had also} Agai 


been created, and their shares had 
risen to tremendous heights on mar- 
ginal purchases. The South Sea Com- 
pany attempted to crush these enter- 
prises by questioning their legality, 
and issued writs against many of 
them, thus causing a sharp decline in 
prices for their shares. is forced 
sales of South Sea shares as well, and 
within two weeks they fell from 900 
to 755. The crash had started. 
“The London Journal says: ‘Be- 
cause of the confusion and terror it 
struck among the brethren of iniquity, 
they called aloud The Day of Judg- 
ment.’ In September, Brodick wrote, 
‘The consternation is inexpressible, 
the rage beyond description. Thou- 
sands of families will be reduced to 


beggary.’ 

“All subscribed to the theory that 
‘the poor unwary soars have been 
deliverel into the polluted Jaws of 
Vultures and Tygers.’ 

Bitter Consequences 

“A lady writes to her sister-in-law 
(after the-crash): ‘We hope that you 
will come to Bath, for upon the fall 
of South Sea the place empties so 
fast you may have your choice of 
lodgings at the Winter price’.” 

eepcnenee and recovery followed 
the bursting of the bubble, as the 
bank states in the last paragraph of 
the Monthly Review: 

“The newspapers exhorted that ‘we 
turn our thoughts from Stock-jobbing 
to Industry and frugal Methods of 
Life.’ The nations of iaseve in- 
fully recovered their equilibrium, 
though it was some years before the 
confidence of investors, so severely 
shaken by this débacle, became strong 
enough to supply adequately the 
growing capital needs of commerce.” 


@ Fire and Casualty 


Insurance Premiums 
financed on the 


Instalment Plan 
For information write 


CONSUMERS FINANCE 


in notes of the larger denomination. 
There was a decline of $770,784 in 
total issues of one and two dollar 
notes, or $2.35 per cent. 

Gold holdings at Nov. 30, 1932, 
were as follows: 


Gold Held the Minister of 
Held November 36. 1952 


Against Gov't savings bank de 
posits (10% of $22,976,559) ... $2,207,656 
net notes under 

Notes Act, 1927 


of statutory require- 
a. ee eeeeeeeeeverree * 2,741,640 


- $75,265,702 


to 
EAT YOUR 


and having it too.” 


“I ie Detector” Uncovers 
Dishonest Bank Employee 


Dishonesty smong bank employees 
is one of the targets on which direct 
hits have been scored: by: the Keeler 
“le detector” which was recently 
demonstrated to the session of the 
Morris Plan Bankers’ Association by 
Dr. Leonarde Keeler, of Northwestern 
University, its inventor. 


Operating in 
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Total Assets over ., 


ts required in Ontario’ 


December 24, 1 


ONTARIO EQUITABLE 
LIFE AND ACCIDENT 
INSURANCE COMP 

Head Office — Waterloo, @ 


Assets (Dec. 31, 1981) $ 8,125 
Policy Reserves ..-+++ 546, 
Insurance in Force ... 
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A mance | aor 
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Ontario, Manitoba, 
Aiberta’and British Columbia 


AUTOMOBILE 
Insurance in force over ....--- 
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Agen 
Write Eastern Branch, 2 Toronte St. Toronte, Ont. 


THE WAWANESA MUTUAL INSURANCE CO. 
- Head Office— Man. ‘% 
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Insurance MUTUAL Company fe 


Portage la Prairie 


Torento Montreal 


Edmonton Vancouver — 


TAKE and HAVE IT 100/19 


“They say it can't be done. But! know this—that | can retire at age 
60 with a guaranteed monthly income for life, and it costs me so little 
now that I never miss the money. That's what I call eating my cake 


What he is doing, you can do. 


Retire at GO with a Great-West Retirement Annuity 


Think what it will mean to have a definite monthly income — 
an income you cannot outlive—when you are ready to retire—safe 
from the blows of business misfortune—free from the shedow of 


dependence on others. 


The new Great-West Retirement Annuity offers you more income 
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e. | ust returned ‘to 
ipeg from a visit to branch of- 
foronto, Montreal, Halifax, 
ihn, Detroit, Chicago and 


loaned $2,000 to Thompson on a house 
and lot on Arthur road, East Wind- 
sor. 

Later, Thompson exchanged the 
property with one Elmer Queen for 
ten acres in Gosfield North also pay- 
ing $2,300 in the deal. At that time, 
Queen was indebted to the Imperial 
Bank and the deed to the East Wind- | 
sor property was given to the bank | 
as collateral security. 


Mail 
THIS 
COUPON 
ee 


for less money than any other plan of saving. No medical exami- 


nation required. 


ts many attractive features are outlined in an interesting 
wilt be sent you upon request. !t will pay you te read it. 


THE GREAT-WEST LIFE ASSURANCE COMPANY 
Th Seer tas = aes} ; WINNIPEG. MAN. ° 
hinste - en * oe ben a Without obligation, please send folder giving full particulars of The Great-West Retirement Annuity 


sequent interest payments on the| |e e ? 2 1,418,985 : 
| a Vame 
Dept. A67-L 


mortgage to Miss Jennings from rents | se Western Cities 


collected on the house. The plaintiff | Dec. 17, 1981 Dec. 15, 1932 
Se SURANTCE ‘COMPANY 
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monton Council Wants 
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om city council has passed a 
urging the Federal govern- 
= ©0 issue Dominion notes at cost 
ist bonds of municipal and pro- 
£ hménts to carry costs of 
ent relief and productive 
“The resolution reads as 


71,623,041 


2,877,201 folder which 


eyReese 


necessa 

and believed that government ef- 
forts to maintain P sew for Can- 
adian farmers would result S eome 


considerable narrowi : 
Seven anes 
> 2 . ” WwW. 
some qxtanh telgek te the 
load of grain on the market, only 
to discover last week there 
is under present conditions no nec- 
essary relation between the two 
markets, with the result that arate 
were forced to abendon their posi- 


\ 
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: 
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a VED that we urge upon the 
»Boevernment to assist in 

a our debt-logged institu- 
| ey the issuance of Dominion 
ey at cost against the bonds of 
“and municipal govern- 


wholly transferredd to Imperial Bank. a 
and that it assumed liability on the | aii 
mortgage. 432,433 | 
In his judgment, Justice Jeffrey | , Leen ee 
: ruled that the East Windsor house had | Loronto representative of the au i 
Or Other practical means, to| been held by the bank only in trust, | Mutual Life of Canada, who has Sere as | 
pwmipunts as will carry the cost} Roscoe S. Rodd acted for Miss Jen-| been elected president of the Life 2,497,602 
Remployment relief and make it|nings at the trial, held four weeks | Underwriters Association of To- 155,389 
ible to meee on productive work} ago, while John B. Aylesworth was|ronto, largest body of its. kind in erate 
mprovements,” — Canada, for the year 1932-33. 
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418,301 
496,302 
18,441,935 


counsel for the Imperial Bank. 10 309.040 
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This Week || Grain and Milling in Canada _|¥.K-PREFERENCE /Institute Wheat Estimates _ . |GRAINCOMPANIE 
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7. ee — 2, yosiees from 85c to 25e i 
. e @, c. Jan, 15, reduced from l5c to quarterly. 
Dividend Rate Increased: wn »  SaGn 
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Intercolonial Coal, ec. Jan, 3, increased from 60c¢ ‘to $1. # 
annually, ? . 
tra Dividends: 
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Montreal City & D. Bank, $1 Jan. 3. 
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oe io. (B) ‘ jon wees - . onarch Life 10% fest St. Prod., pf. .. joini * ; 
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*Stocks more active on other exchanges not included. price is better than none at all, % fayable in New York. 
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investors’ Chronicle 


6d. Established 1860 6d. 


Has the Largest Net Sales of any 
Weekly Financial Newspaper 


OVERSEAS FINANCE 
Special Correspondents 


| ‘in all Financial Centres 


A free specimen willbe for- 


copy 
* H warded on post-card application to:— 


THE PUBLISHER, 
INVESTORS’ CHRONICLE, 
20, BISHOPSGATE, 
LONDON, E.C. 2, ENG. 


Capital: $1,000,000 
Complete 
” Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL 
212 St. James Street W. ; 
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aa) purpose 
ors ag Made in 
eleven colours. 
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CHEVROLET LED 
FIRST 11 MONTHS 
NEW CAR SALES 


During November Ford 


Led All Makes in 
Sales 


Ford again led all makes in sales 
of new cars in eastern Canada 
during November, with distribution 
of 277 cars in the month, comp: 
with sales of 188 Chevrolets, the 
next in line. Frontenac came in 
third place for the month with 
sales of 63 new cars, followed b 
Pontiac with sales of 53,,Plymo 
with 39, Essex with 38, and Buick 
and Willis with 32 each, according 
to figures supplied to Canadian 
Automotive Trade by Might Direct- 
ories, Ltd. 

Chevrolets are still well ahead of 
Ford in sales for the first 11 
months of the year despite the 

und lost in the last two months. 

ales of Chevrolets total 11,118 
cars for the 11 months while Fords 
are in second place with sales of 
10,249 cars. . Next in total sales 
are Plymouths with 2,542, Mc- 
Laughlin-Buicks with 1,925 and 
Pontiacs with 1,804. 

Plymouth Made Gain 


Only Plymouths among the ten 
leading makes show larger sales 
in the first 11 months of 1932 
compared with the: same period of 
1931. Sales of Plymouths this year 
total 2,542 cars against 2,256 in the 
same period of 1931, and reflect 
the popularity of the altered de- 
sign of the 1932 models. ~ 

Sales of new cars for November 
were 41.0 per cent below sales for 
October in response to the usual 
seasonal trend with the advent of 
colder weather. However, sales for 
November were below sales for the 


Se New Chevrolet Appears © 


This is the new 1933 Chevrolet six coach as it will soon appear on the 
streets. Note the vertical section in the door window, by which new 
Fisher ventilation is operated. Air stream styling with skirted fenders 


is a novelty 


radiator grid give the car a longer appearance 


CARS REGISTERED 
OFF 7.8% IN 1932 


Ontario Shows Smallest Per- 
centage Decline of 
Provinces 


Motor vehicle registrations in Can- 
ada were 7.8 per cent lower for the 
first nine months of 1932 than in the 
same period of 1931, according to a 
report of the Dominion Bureau of 
Statistics. Tgjal registrations were 
1,051,336 vehicles compared with 
1,140,673 in 1931. 


Ontario showed the smallest per- 
centage decrease and the largest 
numerical decgease in registrations 
during the nine months. e decline 
in thie province was 29,660 vehicles or 


in the new models. The long engine hood and 


. pointed 
than previous models. 


5.4 per cent. Nova Scotia was next 
with a poscenteme decline of 6.6 per 
cent followed by British Columbia 
with 6.9; Quebec, with 7.0; Prince 
Edward Island, with 10.2, and Alberta, 
Manitoba and Saskatchewan with 11.6, 
13.2 and 15.7 per cent declines respec- 
tively. New Brunswick figures are 
not available, 


A total decline of 89,337 vehicles 
registered was shown, and of this 
70,382 was in passenger vehicles and 
6,683 in commercial vehicles. The de- 
cline in passenger cars amounted to 
8.4 per cent of the total of this class 
registered in the first nine months 
of 1931, whereas the decline in com- 
mercial vehicles registrations was 
only 6.3 per cent during the period. 

Sales of gasoline amounted to 326,- 
269 gallons in the first eight months 
of 19382 compared with sales of 360,- 
908 gallons in the same period,of 1931. 
This was a decline for all Canada of 
9.52 per cent. 


THE FINANCIAL POST 


PUBLIC'SIDEAS _ 
ARE FEATURED 


; inate 
IN CHEVROLETS| «*c». 


1988 Models Have Air 
‘ Stream: Body 
Styling 

Chevrolet models for 1933, just 
announced, incorporate several new 
features of design in the low price 
field, These include Fisher no- 
draft ventilation, air stream styl- 
ing with skirted fenders, 
mesh transmission with silent sec- 
ond » and starterator, oper- 
ated by depressing the accelerator 
pote ae yn ne is ranning 

e 
eae eerie 

In a recent General Motors ad- 
vertising campaign, the opinions 
of the motoring public were sol- 
icited for suggestions of improve. 
of Sav anda aloes ponetinsh tame 
0 su 
been adopted in the oo Choves. 
lets. Door handles have been 
placed lower and farther back so 
that oe do not raed -_ door 

~ , 

ee Te 


Other Popular Ideas 


Among the jdeas culled from the 
pa expressions are these: One 
ey is provided for all purposes. 
An Tarte cena to fit the 
foot is provi instead of the 
elusive button. The tool kit con- 
tains a better jack. The battery is 
easier to get at, is of heavier con- 
struction, and is shielded inst 
flying pees Assist ae. are 
of the strap . Colors chosen for 
the cars are all in accordance with 
expressed consumer preference. 
Cars all have non-directional type 


LLL 


same month of 1931 by 44.4 per) 


cent. 

While sales of new cars in No- 
vember were 44.4 per cent below 
the 1931 month, sales for the first 
11 months of 1932 are only 38.9 
per cent below sales for the same 
period in 1931. 

Each Province Down 

Sales by provinces in November 
show declines for each of the five 
recorded. Each province also shows 
substantially lower sales for the 
first 11 months of the year com- 
pared with the 1931 period. ; 

The ene tabulation indi- 


Montreal 
123 

21 
5t 


s in results for the | M 


cates ch 
ten leading makes and for each of 
the five provinces reported. 


Sales by Previnces 


961 26,787 
890 869,405 
65 1,946 


141 «2,932 
° 219 


40,289 


Dodge to Sell 
A New Model 
Under $1,000 


An additional Dodge model, the 
DP, is to be introduced early in 
January at a price below the $1,000 
mark, the ‘Financial Post under- 
stands. The price of this car will 
be only ut $50 above the price 
of the Plymouth for some models, 
according to recent reports. 

This will be a six cylinder model 
with a larger — than in former 
Dodge sidalei, and will feature the 
latest styles in interior and ex- 


terior ipment. : 
Russel. sige, vice-president in 
charge of sales for Bros. 
(Canada) Ltd., states that while 
the company is unable to announce 
full details of the new car at the 
resent time, prices will be made 
own in a few days and the new 
cars will be on display at the 
National Motor Shows to be held 
in January. ; 
Air wheel tires, jumbo style, will 
be used as standard equipment on 
the new model which is said to 
be one of the most luxurious sixes 
that the company has yet placed 
on the market. 


Cars Owned in Ontario 
Equal Rest of Canada 

Ontario has 517,176 motor passenger 
cars and trucks, or about as many as 
all the rest of Canada put together, 
according to the registrations this 
year up to October. The total for 
Canada is 1,051,386, which leaves 
534,160 for the rest of Canada, but the 
Quebec total includes motor cycles. 

Quebec has 162,917, British Col- 
umbia 88,629, Saskatchewan 88,265, 
Alberta 82,983, Manitoba 64,800, Nova 
Scotia 39,737. Prince Edward Island 
6,879. The New Brunswick figures are 
not available. 

Figuring roughly every one person 
in ten in Canada owns a motor car or 
a truck. 


Winnipeg Plant Builds Extension 

Steadily increasing business in 
their furniture department has 
decided the firm of Parkhill Bedding 
Limited, of Winnipeg, to build an 
extension to the present plant. 
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As a subscriber to The Financial Post you are 
entitled to ask questions regarding any investment 
that you’are interested in. 

Address your enquiry to The Investment Depart- 
meni when sending in your subscription. 


HE FINANCIAL POST, 
153 University Ave., 


Toronto. os 
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STEVENS KNOCKS 
HIGH LOAN RATES 


Says Distinction Should be 
Made for Legitimate 
Business Loans 


In a recent address given before the 
Canadian Club, Victoria, B.C,, Hon. 
H, H. Stevens, Federal Minister of 
Trade and Commercé, stated: “A 
sharper lifle of demarcation must be 
drawn between joans for barely specu- 
lative financing and financing for bona 
fide commercial enterprises and there 
ought to be something in the Domin- 
ion -statutes to correct this and I 
think there will be.” 

The address concerned current top- 
ics, and included an attack on interest 
rates charged banking and loan 
institutions. Mr. Stevens said he 
knew the man on the land eould not 
afford to pay seven, eight or nine per 
cent for money with which to carry 


on his legitimate business. Six per) 4 


is all he can pay. 
In response to the* ar ent that 
there is too great a risk in loaning 
money, Mr. Stevens said that money 
should not be loaned where it is con- 
sidered a risk. 
Mr. Stevens said that in recent 
ears before the depression it had 
n a simple matter for a syndicate 
to borrow money for speculative 
financing, but it had become mote dif- 
ficult for many men en. d in legiti- 
mate business to secure loans. 


cent, it was sta 
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IN UNION AGAINST 
Cc, C. F. MOVEMENT 


(Continued from page 9) 


agitahane, who use inflammatory lan- 
guage without being able to inform 
the country in any concrete manner 
as to what institutions they would sej 
up in place of the well-tried institu- 

ons which constitute basis of 
British civilization the world over.” 


Globe Opposed 
The Toronto Globe says: “The 
Cc. is ing to help the 
farmers, but to help socialism.” The 
same paper advises farmers against 
the movement: “The aan has 


hesitation in farmers 
Ontario to shun such leadership, al- 
though ..it that warning is 
needed .-. . ce schemes of 
all kinds require tremendous taxation 
in proportion to their application, and 
the farmer knows too well already 
that lessened taxation is one of his 
mailer needs.” 

e London, Ont., Advertiser sees 
the C. C. F.asa fompeeney movement: 
“When the i level aaeies prod- 


ucts rises prospe ns to 
revive the C. C. F. crusade 1 lose 
its motive power.” 
More Ontario 
The Windsor, Ont., 
tha 


main 
ing system is bankrupt, it does not 
believe that the great mass of Can- 
adians are of his opinion. It sees the 
suggestion that the present order may 
be overthrown as sounding “like a 
ny eae Ont., Whig-Standa 

n, n 
points out the weakness of the leaders 
of the movement and its principles: 
“To make it a permanent success, a 
political party two very im- 
portant attributes—sound principles 
and safe and sane leadershi om th 


in th 

Peterborough, Ont., Exami 
says: “We are opposed to the C. C.#. 
because we do not regard 
farmér’s movement, but as an attempt 
of Socialistic leaders who have tried 
other methods and failed to use the 
troubles of Canadian farmers as a 
means of attaining their ends.” — 

The Brampton, Ont., Conservative 

: “Farmers of Ontario who were 
misled in 1919 are not likely to repeat 
the error some of them made at that 
time. Good ci should unite to 
make it,impossible.” _ 


“Old Crowd on War Path” 


The Midland, Ont., Argus also op- 
poses the C..C. F. movement: “After 
the lapse of nine years the same old 
crowd, linked with a group of Western 
Socialists, is once more on the war 
Having ruined the farmer 
movement in Ontario they are.today 
out for larger game. Having demon- 
strated how one province should not 
be governed, oe, seek to be entrusted 
with full authority to exploit a whole 
Dominion. They may mean well, but 
ue : t —_ in ee. 
e Collingwood, Ont., Enterprise- 
Bulletin says: “Unrest and depres- 
sion are usually the pater and mater 
of such movements, but in the 
the experience has been that seldom 
do the parents ‘do much for their off- 
spring,” and questions what good such 
a third party can do. 

The Pembroke, Ont., Standard- 
Observer ee a similar opinion: 
“Even should this party make any 
headway, it is quite probable that 
history would soon be repeated and 
that we would again have the old 

tties, the Conservatives and the 

iberals to the right and left of the 
Speaker, while this latest body to 
ask for our franchise would have gone 
the way of all flesh.” 

The London, Ont., Free Press thihks 
that the movement may result in the 
next election being fought “between 
those who believe in ordered British 
institutions, and those who would 
favor turning Ontario into a social- 
istic state.” 


Socialists vs. Anti-Socialists 

The Chesley, Ont., Enterprise 
prophesies that “unless the economic 
depression is lifted within the next 
three years there will be only two 
parties in Canada, the Socialist and 
Anti-Socialist. The Anti-Socialist 
party will consist of the older electors 
of both parties and those with con- 
siderable at stake in the country.” 

The Alliston, Ont., Herald hopes 
farmers will not be carried away by 
the arguments of the GO. C. F. up, 
stating: “there is reason to feel that 


..|some of their declared - intentions 


would sink the country into even 


"| greater distress than it is in today.” 


The Welland-Port Colborne, Ont., 


"| Tribune says: “There is one encour- 


aging situation so far as Canada is 
concerned. The promoters of the 
‘bloodless revolution’ are not likely 


order Cities |. 


5 


says: “It is difficult to think that any |. De iW Ee: SE 
considerable number of Canadian} One “practical “bar ; 
farmers and wage earners will swal-| must not, however, be overk 
low the a ts handed out to them | No matter how good the ju 
gs inepha ned Dt, Salo Bland’ | 

The Sherbr fens oe A 


decapitated. 

says that “the Pe 
strictly political @ in view,” 
treats the C. C. F. in humorous. vein. 


SAYS CENTRAL BANKS 
NO DEPRESSION CURE 


(Continued from pose ~ tion 
vestment is approximately per} eve 
cent, while on commercial loans in A 
Canada a interest return| we 
might be set at 6% per cent. Ob-| not 
viously a bank can loy the 
money entrusted to it by .i 


Ean fn 
provided 


abso 


ately refus 

loans hana ae . 

can secure unde inance 

ample funds for the se should 
no further refutation. 


Must Not Make Weak Loans 
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MILLAR, MACDONALD & CO, 


CHARTERED ACCOUNTANTS 


WILTON C. EDDIS 
Established 1895 
CHARTERED ACCOUNTANTS 


CLARKSON, GORDON, RTH, UILFOYLE gay 
CLARKSON ucron crams SS sr 


Chartered by 
E. RC. CLARKSON & SONS ; 
1s WELLINGTON STREET WEST.” roRoNTO 


PIPES ARLEN 
Specializing in Pension Fund organization and valuation 
statistical analysis and Hollerith tabulation for casualty, fi 
M Bldg., 
RONTO 


Capital $2,000,000—Reserve Fund ! 


Make Mortgage Loans on Owners’ Homes at reasonable rates of in J 
ARCHIBALD McPHERSON, President. T. H. MAIN, Man 


MANUFACTURING 


ALL LINES OF WHITE AND GREY CoTTONS, PRINYs, SHE 
SHIRTINGS, PitLOw Cottons, Lonc CLoTHs, CaMBrics, Duc 
Bacs, TWILLs, Driris, Quiuts, BuREAU 
TOWELLING, YARNS, BLANKETS, RUGS, Twines, N 
FABRICS. ae 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES, 


MONTREAL TORONTO WINNIPEG VANCOUVER” 





| BEATTIE ORE 
_ PROBLEM 


ea 
Cor tive Undertaking 
“The treatment of the Beattie ore 
§ brought about Pr grog not 
olly unexpected e con- 
ructi Sie chin eae 
: prope 
! ended 


+ 


dy well advanced toward 
‘it becomes n -essary to make 
igher concentrate than origin- 
planned and ship the concen- 
ts to New Jersey; the chief 
or of concern is the cost in- 
not only in transmitting the 
trates to the railway, , but 
»faitway haul amounting to some 
per ton to New Jersey. If a 
wenty-to-one concentrate was 
lade this would be equivalent to 
‘cost of 40 cents per ton from the 
yore, but since the grade of 
fis estimated at under $4 per ton 
iy inerease in the cost is a very 
‘factor to the commercial suc- 
ess of the undertaking. 
eo. ————____ 


=e 
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» Investments 


~ Show Appreciation 
Tnyestment holdings of Goldale 
Lint Ss have shown considerable appre- 
ation with current market values 
round $17,500. At the time of the 
ies annual meeting, March, 1931, the 
pm iz ned 1,600. shares of, Hol- 
iger Consolidated Gold Miney 1,000 
pares of Tetk-Hughes and 5,000 
fares of Kirkland Lake Gold Mining 
0. Since that time numerous changes 
~been made in the company’s 
iment portfolio, which shows an 
ation over the market value of 

ese shares today. 


i a Branch Issues 
Report on. Feldspar 


‘The Department of Mines, Ottawa, 
issued a comprehensive report on 
ie feldspar industry in Canada. The 
port deals with all aspects of the 
try, including marketing, and is 
bemprehensive and voluminous re- 
Uable gratis by application to 
partment at Ottawa. 
er 

‘Asbestos Shipments Rise 
mipments of asbestos by Canadian 
@ucers totalled 13,232 tons in 
tober; during the preceding month 
O01 tons were shipped and in 
ober, 1931, the production was 
B® tons. During the ten months 
ding October, 96,772. tons were pro- 
ed in Canada. as compared with 
as tons in the corresponding 
Fiod of 1931. 


Canadian Wi 


‘ 


ning 


News — 


— 


i. Wines Interests 


Extending Holdings 


To uén “OAKES 


A map of the producing section at Kirkland Lake showing how Col. 


‘ iated with him have 
Oakes and interests assoc shaded area, with the ultimate view 


hore’s workings at depth. 


roperties, as designated b 
sean wet protecting Lake 


ined control of 


Kirkland Lake Mergers. 


- By Col. Oakes Shaping Up 
-As Properties Acquired 


Properties South of Lake 
“Shore May be of 
Importance 
le 


W.-HARGREAVES TOO 


Interests Friendly to Col. 
Oakes Aid in Plan for 
_ Econonfical De- 
velopment 


tion of control of sev- 


not |portant to Lake Shore, holding con-| Th, 


Graton to Present 
Paper on Hollinger 


The Canadian Institute of 
Mining & « Metall will 
have a paper presen at its 
annual meeting in Toronto 
next April on the pee ay 
study of the Hollinger 8 
made Dr. L. C. Graton. o 
Harv: University. 

This paper will appear in 
the Janu issue of the In- 
stitute’s “Bulletin” and it is 
epeetes Hollinger Consoli- 
da ee wil —_ — 
a statement regarding Dr. 
anes finding. Inve - 


by toe iniining: Sednetty’ ish 
y mining industry wi 
a great deal of interest. 


trol of the Kirkland-Htdson Bay, 
as it would to Wright-Hargreaves. 
A start was made last year to- 


.| ward the further development of the 


the southerl 

As yet the real 
these. properties is not 
for although the westerly 
nd of the main ‘vein system seems 
to dip toward the south, the cen- 
tral or Lake Shore section deviates 

but little from the vertical. 


Dip Pronounced at West End 

ee oe ae a i 
ing 's, pro y, the most we 
erly producer in the camp, the pitch 
of the vein to the south is quite 
pronouneed and in June, 1929, the 
company acquired the 
Hughes property in order to pro- 
tect the southerly dip of its vein. 
With workings at this property 
currently near the 5,400 ft. dep 
the wisdom of this acquisition has 
been fully 
point the vein has almost passed 
off of the Chaput-Hughes into the 
Grozelle property, acquired early 
this year from the Grozelle-Kirk- 
land Gold Mines to protect further 
southerly extensions of the vein. 

Teck-Hughes Gold Mines, immedi- 
ately adjoining the Kirkland Lake 
Gold Mining Co., on the east, took 
steps to protect the southerly dip 
of its vein in 1923 by the acquisi- 
tion’ of the Orr property. This 
property proved vital to the very 
existence of Téck-Hughes, protect- 
ing the dip to apvarently the low- 
est mineable depths. ; 

Lake Shore Gold Mines, adjoin- 
ing Teck-Hughes to the east, has a 
length along the main break of 
approximately 2.500 ft. With work- 
ing depths of 4,000 ft. immediately 
projected the importance of protect- 
ing the southerly dip of the vein is 
not confirmed, but by the acquisi- 
tion of the southerly paralleling 
properties an opportunity is afford- 
ed for their economical exvloration 
at depth. The Minaker-Kirkland 
proverty adjoins the Orr claim of 
the Teck-Hughés Gold Mines on the 
east and would have doubtless made 
a valuable and important acquisi- 
tion for Teck-Hughes, which at one 
time was angling for its control. 
It is probably of greater importance 
to Teck than to Lake Shore. For 
some time it has been known that 
Colonel Oakes has been negotiat- 
ing for stock control of this prop- 
erty and recently The Financial 
Post was able to announce that it 
had been secured. Adioining the 
Minaker-Kirkland on the east is 
the Kirkland Hudson Bay property. 
Stock control of this property was 
held by Henry M. Porteous last 
and it was recognized at that time 
that he.was acting for Colonel 
Oakes. It is now known that 
Colonel Oakes is in control of this 
property and that it is planned to 
turn his stock interest over to Lake 
Shore that it may be a subsidiary 
of that company. About a year ago 
crosscutting was conducted from 
the 2,700 ft. level of Lake Shore 
Mines for about 500 ft. into the 
Kirkland-Hudson propertv, cutting 
two promising veins. Work was 
then halted in order further to ex- 
plore these veins from Lake Shore’s 
deeper workings. 

Townsite Not Wanted? 

Adjoining the Kirkland-Hudson 
Bay Mines on the east is the Kirk- 
land Townsite property, also im- 
mediately south of Wright- 
Hargreaves. It corners on the 
Lake Shore property. Lake Shore 
officials disclaim any interest in the 
acquisition of this property to com- 
plete their parallel holdings to the 
south, but nevertheless it is recog- 
nized that it would be just as im- 


Chaput- |! 


confirmed as at this | 8© 


Kirkland Townsite peer but 
work was stopped presum ly on 
account of the financial situation. 
R. H. Lyman at Gobalt,' Ont., is 
resident of Kirkland Townsite and 
ie mere that E. .W. re 
paper magnate, Vv- 
Interested, if not in stock control 


Lake Shore officials or not is a 
aie aaonh iakawedd rty i 
most interesting property in 

such a consolidation and realign 
ment of the Kirkland Lake property 
would be the Wright-Hargreaves 
Mines. In the past control of this 
es ag td is supposed to have rested 
with Oliver Cabana and his Buffalo 
associates; at least, they have been 
in management control. In pot 
months it is known that William 
Wright, already heavily interested 
in Wright-Hargreaves, has - been 
increasing his holdings. It is also 
known that William Wright and 
Colonel Qakes have very close 
mutual interests that amount to an 
alliance. Mr. Wright’s nee to- 
ther with Colonel Oakes’ holdings 
in Wright-Hargreaves now give 
this group stock control of the com- 
pany. ile there has no 
demonstration of any change in pol- 
icy or intention to c direc- 
sgrships, this situation does ma- 
t@rially strengthen any proposals 
to consolidate or re-align the Kirk- 
land Lake epee. At the pres- 
ent time Wright-Hargreaves has 
under way a rehabilitation pro- 
amme in conjunction with its 

p developments that will in- 
crease the capacity of its mill to 
1,000 tons capacity early next year 
and further in ses are viewed 
as probable if ‘development con- 
tinues in the presently encourag- 
ing manner. 

Tailings Mild 

Credence-is lent a Lake Shore- 
Wright-Hargreaves alliance by the 
recent action of Lake Shore pro- 
ceeding on its own initiative with 
the construction of a mill addition 
to treat the tailings deposited in 
Kirkland Lake. Last April the Con- 
solidated ss Ltd., was incor- 
porated to facilitate the treating 
of these tailings, jointly by Wright- 
Hargreaves and Lake Shore. It was 
intended at that time that Lake 
Shore would hold 75 per cent in- 
terest in the new company and 
Wright-Hargreaves 25 per cent and 
each contribute in this proportion 
toward the cost of a 1,000 ton mill. 
The fact that Lake Shore is now 
proceeding with additions to its ex- 
isting mill to house a plant for 
treating these tailings, without 
Wright-Hargreaves being in the 
picture, indicates that while the 
tailings of the.two companies are 
so inter-mixed in Kirkland Lake 
to defy recognition, Lake Shore 
has bigger plans under considera- 
tion. 

Investors who have been watch- 
ing developments and acquisitions 
of Lake Shore, take this latest move 
to be but another step toward the 
ultimate objective of Colonel Oakes 
and Lake Shore Mines to consoli- 
date Wright-Hargreaves and the 
southerly paralleling properties into 
a harmonious operating group that 
will make for maximum .efficiency 
and eliminate duplication in their 

| development. 

Interest in North 

| Little or no attention has been 
| paid by Lake Shore’ toward the 
|northerly paralleling properties 
| Since its property line is approxi- 
mately 1,200 ft. north of the main 
break. 

Recent horizontal diamond drill- 
ing north from Lake Shore’s 2,700 
ft. level intersected a vein about 
5 ft. in width near the northern 
boundary of the property. This un- 
expected development, while not 
significant, has added new interest 
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Canada’s Copper Producers [Dome Mines 
“Saw Wood” as Quotas Fail 


Failure of N. Y. Meeting to Arrive at Quotas for World 


Producers is Spur to Renewed 


ales Effort 


by Canadian Producers 


The failure of the leading world 
copper producers, meeting in New 
York the early part of this month 
to arrive at quotas has onl had 
the effect on Canadian producers 
of causing them to redouble their 
effort to secure the copper business 
available, principally in Great Brit- 


ain. 
Following close on the announc- 
ed disagreement of these world 
roducers comes advice from New 
ork to the effect that Great 
Britain proposes to abandon the 
two pence per pound tariff on cop- 
es roduced outside of the Brit- 
sh Empire. Synchronizing as it 
does with the failure of the Uni- 
ted States copper interests to gain 
their quota points this report is 
re ed as false propaganda to 
confuse the real situation. 

The two pence per pourri protec- 
tion to Empire produéers of copper 
was the principal benefit accru- 
ing to Canadian metal producers 
out of the Imperial Conference at 
Ottawa last summer. The dispatch- 
es from New York would have the 
pantie believe that the United 

nite soorasey ave ene to 
pay a er price for the copper 
as a result of the tariff and con- 
sequently are seeking to have it 
slielved. The facts of the case are 
that there is no semblance of in- 
creased prices to the British con- 
sumer of copper. Prices have 
steadily declined since the tariff 
was proposed with new low price 
levels established following the 
world producers’ failure to agree 
on quotas. The British preference 
‘was designed primarly to reserve 
the British market for the Em- 
pire copper producers. As the pos- 
sible production of copper from the 
Empire is considerably more than 
would satisfy the British market, 
the surplus must be marketed in 
the marts of the world, but the 
British price of copper will be the 
world price. Any increase in the 
world price of onet will obvious- 
ly affect the price to the United 

ingdom. 
orld stocks of copper remain 
at high levels and until they be- 
come liquidated there can be but 
little hope for improvement in 
rices. 


In the past the United States has 
dominated the copper industry with 
its huge production not only from 
the United States, but from prop- 
erties controlled in South America. 
e huge, visible stocks of copper 
existing today account for the 
chaos that reigns in the industry 
and can be directly attri 
the policy dictated by United States 
interests in boosting and main- 
taining copper prices at around 18 
cents a pound. After selling at a 
peak of 21 cents per pound in 

arch, 1929, copper prices settled 
back and remained uniform at 18 
cents, which had the effect of in- 
viting production from high cost 


are! producers and mediocre proper- 


ties throughout the world with 
the inevitable result that copper 
stocks mounted at such a rate that 
one broke in March, 1930, and 
ave been descending ever since. 

In order to exclude foreign cop- 


"| per United States producers caused 


a four cents per pound excise 
duty to become effective in June 
of this year. The immediate effect 
of this tariff was to invite retal- 
iatory measures by other countries 
and effectively to shut off the Can- 
adian production from being,mar- 
keted as formerly ‘in the United 
States. Until late in 1930 all of 
Canada’s copper production was 
shipped to United States in the 
form of blister for electrical re- 
fining in that country and market- 
ing through its established selling 
agencies. pest copper was mar- 
keted through the per Export- 
ers, Inc. en the United States 
rs peseeet, areeetive = ques 
agreed upon by the world produc- 
ers earlier in 1932 became inef- 
fective and Canadian copper as 
well as a large part of foreign 
copper had to seek new markets. 
Canada Prepared 
Fortunately for Canada, the past 
two years have seen the establish- 
ment of electro] tic refineries that 
will not only take care of Canada’s 
production, but are sufficient to 
take care of the entire electrolytic 
copper requirements of the British 
~—— and give Canada control 
of the marketable product. 
Accepting the new situation, 
Canadian producers of refined cop- 
per set about to make new mar- 
keting connections and found a 
wuss ear in the British 
markets with the result that prin- 


to the possibilities of that section 
of Kirkland Lake north of the main 
break. At the present time a cross- 
cut is being driven to the area in- 
tersected by the diamond drill and 
until it is further explored its true 
significance cannot be interpreted. 
Similar drilling in the past has fol- 
lowed a right angle fracture that 
carried high values but upon ex- 
amination proved to be but a few 
inches in width. 

All who have watched. Colonel 
Oakes and the making of the Lake 
Shore mine respect the sound, con- 
servative policies that have pre- 
vailed, all of which adds additional 
interest to his more recent efforts 
to re-align other properties in the 
area. 

Reorganization Possible 

What form the new re-alignment 
or consoljdation will take with re- 
spect to Lake Shore has not yet 
been made clear. One plan would 
be to increase the capitalization of 
Lake Shore and issue shares to the 
vendor of controlling interest in 
these companies, As Col. Oakes 

rsonally owns stock control of 

inaker and in Kirkland-Hudson 
Bay he would be the vendor. _An- 
other plan would be for Lake Shore 
to purchase Col. Oakes’ interest for 
cash. Such a plan is known to 
have been well advanced in the case 
of Kirkland-Hudson Bay last sum- 
mer. 

Many months ago Col. Oakes 
made the statement to The Finan- 
clal Post that it would be the policy 
of Lake Shore not to increase im- 
mediately the dividends above the 
$3 rate in order that the company 
might build up its liquid position 
for any contingency that might be 
presented and it is now thought 

ible that consolidation was 
feremost in his mind et that time. 


A 


4 


buted to} ped 


cipal copper exports since June 
this year have been to that country. 

Normally the British market for 
copper is not sufficient to absorb 
the potential production offered 
* the Empire producers. Canada 
alone can supply sufficient elec- 
trolytic copper,! while the produc- 
tion looming frcm Northern Rho- 
desia makes it evident that mar- 
kets outsideof the British Empire 
will have to be sought. To date 
the Northern Rhodesia production 
has been in the form of blister 
copper that has been shipped to 
the United States for refining. At 
the present time a new plant for 
the fire refining of copper is be- 
ing established in England and 


will take care of a considerable | P 


queety of copper used in that 


orm. 
Canadian “Saw Wood” 

The leading Canadian producers 
have accepted the new situation as 
not of their making and Have set 
about to win new markets wher- 
ever offered, particularly in Great 
Britain. During the squabble for 

roduction quotas in United States 

y world producers, Canadian prop- 
erties were represented but they 
looked upon the meeting with only 
conan interest and meses <=> 
ively engaging in the squabble 
have been seeking a sounder foun- 
dation in new markets. The at- 
titude of these producers seems to 
be that they will acquiesce in any 
sound quota arrangement that the 
world producers might agree upon, 
safe in the knowledge that on 
seems to be but little likelihood of 
an agreement being reached. 

For the most part Canada’s cop- 

r producers are low cost pro- 

ucers, obtaining their copper pro- 
duction principa y as by-products 
of other metals, which govern their 
output more than the price of 
copper. At the present time In- 
ternational Nickel, which in the 
past has been Canada’s largest 
copper producer, has its copper 
production curtailed to about. 25 
per cent of its 1931 rate or about 
15 per cent a its 1930 rate, its 
peak year of copper output. 

Noranda Mines, on n other 
hand, is running close to its 1931 
production of copper or abdut 80 
per cent of the peak production in 
1930. Hudson Bay Mining & 
Smelting Co., Canada’s third Toor 
est copper producer, has tuned up 
its 3,000 ton plant and is currently 
treating close to 4,500 tons with a 
corresponding increase in its cop- 
per production, The blister cop- 
per produced by this firm is shi 
to Noranda’s refining subsid- 
lary at Montreal East. 


B.C. Hardest Hit 


The British Columbia producers 
are the hardest hit and although 
regarded as lowcost producers 
find present operations unprofit- 
able. Granby sends its blister cop- 
- to International Nickel’s re- 
aning subsidiary at Copper Cliff, 

n 

Britannia, on the other hand, 
produces copper concentrate which 
in the past has been shipped to 
smelters on the Pacific Coast. 
This has raised a question as to 
whether copper driginating in 
Canada and smelted and refined in 
foreign countries will come under 
British preference. This point has 
not been oo settled to the sat- 
istfaction of the British Columbia 
producers but in the draft form 
of the preference agreement it 
was quite explicit as covering co 
_ of Empire origin and in the 
‘inal settlement there seems to be 
little doubt that Granby production 
in the form on concentrates will 
come under this classification the 
same as the blister copper pro- 
duction of Rhodesia, which js cur- 
rently shipped to the United States 
for refining. 


Ontario’s Gold Output 
$3,934,183 in November 


Gold production for November, as 
reported to the Ontario Department 
of Mines was $3,934,183 bringing the 
total production in Ontario for the 
eleven months of 1932, to $42,637,618 
as compared with $38,833,574 in 1931. 

Twenty mines contributed to the 

roduction. Three new $roducers, 

riple Lake, Munroe-Croesus and 
Ashley having reported production 
for the first time this year. In the 
Porcupine area the eight producing 
mines in order of output were, 
Hollinger, McIntyre, Dome, Coni- 
aurum, Vipond, Buffalo-Ankerite, 
Munroe-Croesus and Triple Lake. In 
the Kirkland Lake area the order of 
output was Lake Shore, Teck Hughes, 
Wright Hargreaves, Sylvanite, 
Toburn, Ashley, Kirkland Lake Gold, 
and Barry Hollinger. In.Northwestern 
Ontario there were four producers, 
Howey, Moss, Minto and Parkhill. 

The following is a tabulation of the 
gold production by months from the 
various areas: . 

Output of Ontario Gold Mines 
Ore milled Total + ee 


tons 
1,624,340 10,411,136 
1,608,025 
1,865,385 
1,857,892 
1,814,757 
1,841,137 


19,398,382 


Porcupine: 
7 to June .... 


Kirkland Lake: 


Jan. to June .... 885,328 12,015,560 


163,579 
165,42 1,964,876 
1,645,732 1,761,116 
Northwestern Ontaris, 
Jan. to June .... 
GU scced.ece 
BOR ciccosees 
September 
October . 
November ...... 


185,889 
34,326 


817,224 
146,854 
148,669 
116,286 
120,967 
128,170 
1,478,170 
Total for Province: 
Jan. to June .... 2,695,557 23,243,020 
3,634,750 
3,999,179 
3,917,186 
3,908,400 
3,934,183 


to 42,637,618 
Keora Shareholders Meet, 
Option New Property 


At the annual meeting of Keor 
Mines, held in Toronto December 19, 

- B. Gunton, president of the com- 
pany, told nee that the cur- 
r nt assets of the compan were 
$1,372 and that the current liabilities 
were $5,868. Financing has been ar- 
ranged through the disposal of one- 
half or 500,000 shares of South Keora 
held. South Keora is also said to be 
financing that it might carry on. 
; Keora has optioned a gold prospect 
just east of the Beattie property, 
shareholders were told. 


Grand total ... 5,065,015 


To Pay Bonus 
Of '10 Cents 


ss 

Directors of Dome Mines have 
declared a bonus of 10 cents per 
share in addition to the ar 

arterly dividend of 
8. both payable in U. 8. 
on January 20, 1933, to share: 
ers ee _ mber ee ee 
This brings nuses pa 
for 1932 to 40 cents per share, mak- 
ing the total disbursements for the 
year $1.40 per share. 

At the annual meeting held or. 
May 28 last, J. S. Bache, president 
of the company, promised share- 
holders that the future dividend 

licy would be paying as liberal a 
oii end as conservatism would 
permit—that the company did not 
contemplate adding materially to 
its earned surplus. : 

While figures for 1932 will not 
be known until after the turn of 
the year, indications point to the 
roduction being about the same as 
in 1931, when bullion to the value 
of $3,486,506 was produced, In addi- 
tion to this, there will be the ex- 
change compensation which will 
bring the value of the gold pretee, 
tion close to $4,000,000. In 1931 
non-operating income amounted: to 
$274,441 and indications are that 
it will be substantially the same in 
1932, With the same cost prevailing 
in 1932 as in 1931, and indications 
are that exclusive of depletion, 
earnings will be elose to $2 per 
share after all write-offs except 
depletion, as compared with $1.56 
per share in 1931. 

Copper Smelter Needed 
for Pacific Coast Mines 
From Our Own Correspondent 

VANCOUVER.—Mining interests in 
British Columbia are becoming more 
convinced of the importance of estab- 
lishing a copper refinery on this coast 
to take care of the ore from various 
mines which in the past have been 
compelled to ship to distant plants. 

Dr. J. T. Mandy, district mining 
engineer for the British Columbia 
government, has been investigating the 
situation and he believes that a cop- 
per refinery should be established on 
this coast as soon as economic condi- 
tions improve. Not only that; but he 
believes that this project should be 
combined with lead, zine and silver 
refineries and establishment of facili- 
ties for the processing of copper and 
other metals, 

In 1930 the production at Anyox 
amounted to about 23,500,000 pounds 
and at Britannia 22,500,000 pounds 
while there were important potential 
sources of copper on. Vancouver 
Island and Queen Charlotte Islands. 

Dr. Mandy points out that 'it is a 
hardship for producers.on the coast 
to have to ship to.Trail or to other 
smelters or refineries, because of hi 
operation costs. He had been told, he 
said, that if Britannia stopped ship- 
ping to Tacoma, Wash., the smelter 
there would have to close. This 
showed the possibilities in British 
Columbia with two such large 
sources of supply. 


Small B. C. Silver Mines 


Continuing Dividends 


Silver mines that have continued to 
pay dividends throughout the depres- 
sion, even with silver at thirty cents 
an ounce and less, are worth noting. 
British Columbia has several of them 
around Beaverdell, on the Kettle Val- 
ley branch of the Canadian Pacific 
Railway. They are small mines — 
their combined output for two years 
would about equal that of the great 
Sullivan mine for a single but 
they have paid handsomely for 26 
years past and support a thrivin 
community. 

Beaverdell is a “poor man’s camp.” 
One of the principal mines, the Bell, 

e a fortune for its owner, the late 
Duncan McIntosh, on an _ invested 
capital of $12. The ore is rich, though 
the veins are small and can be sold 
to the smelter at Trail without pass- 
ing through a mill. The mining can 
be done by hand through tunnels, so 
that hand tools and a wheelbarrow 
suffice in the first stages of mining. 

The mines at Beaverdell were dis- 
cussed by A. W. Davis, an operator 
in the area. at the recent annual 
western meeting of the Canadian In- 
stitute of Mining and Metallurgy, in 
Vancouver. . ; 


Ontario Mines Dept. 


Issues Report on Swayze 

A timely report has been issued by 
the Ontario Department of Mines on 
the geology of the Swayze area. 120 
miles northwest of Sudbury. This 
area includes the townships of Raney, 
Rollo, Coppell, Newton. Denyes, 
Swayze, Dore and Heenan. The report 
is by Geo. B. Furse, of the Mines 
Department staff, and gives a compre- 
hensive treatize on the rock forma- 
tions. The report is accompanied by 
a colored map showing these geo- | 
logical features. It is available by | 
application to the Ontario Depart- | 
ment of Mines, Queen’s Park, Toronto. | 

Incorporated with the Swayze re- 
port is a similar report by H. T.! 
Laird, on the geology of the Three 
Duck Lake area, which includes the | 
townships of Yeo, Chester, Benne- 
weiss and the southern part of Potier. | 
Neville, St. Louis and Groves. The 
area lies about 80 miles northwest of 
Sudbury southwest of Gogam on the 
Canadian National Railways. 


Newfoundland Iron Ore 
Export Season Closes 


Exports of iron ore from Wabana, 
Newfoundland, have ceased for the 
season with the advent.of winter 
weather, The last cargo of the season 
was shipped on Dec. 1 to Rotterdam 
aboard the S.S. Seirstad. 

Exports of iron ore from Wabana 
for the season just ended reached the 
lowest point in years, as shown by 
the following list covering the entire 
list of shipments for the year and 
comparison with totals of previous 
seasons: 

May 21—Willemsplein 
June 1~—Stad-Vlaardingen 
June 16—Willemsplein 
June 27—Svarton 

July 18—Pajala 

July 19—Stad-Vlaardingen 
August 20—-Finchley 
Sept. 5—Willemsplein 
Sept. 8—Stad-Vliaardingen 
Sept. 26—Nuolja 

Oct. 3—Willemsplein 

Oct. 27—Stad-Vlaardingen 
Oct. 28—Willemsplein 
Dec. 1—Se 


1930 total 
1929 total 


McWatters Shares Listed 
on Standard Stock Exchange 


Shares of the newly incor 
McWatters Gold Mines Coe 
called for trading on the Standard 
eet é ane Exchange, Toronto. 

initial sales wer 
~_* e at 43 cents per 
* At the company’s property in Ro 
township, about six miles ‘oowtheun 
of the Noranda smelter, drilling 
operations are continuing. Initial 
drilling results indicated a disturbed 
condition north of the main vein. A 
gasoline engine driven mining plant 
is being installed and an incline shaft 
will be sunk on the vein. 

q 
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MERITS 
EXTENSIVE SEARCH 
Todd Reports Sustained — 


Output Depends on 
New Work 


A study of the ore possibilities and 


h ested amme of their de- 
Tehiaenedt at the Granada Gold Mines 


per) has been covered in a detailed report 


consulting geologist 
and mining engineer, formerly in the 
employ of Lake Shore Mines. cerpts 
from this report include comment on 
the fact that the milling operations 
have demonstrated the presence of 
gold in payable quantities and it is, 
therefore, reasonable to expect that 
additional ore shoots of similar char- 
acteristics will be located in exten- 
sions of the known Pieter veins. 

Extensive diamond drilling has in- 
dicated favorable conditions 2,000 ft. 
east of the present site of operations 
and it is the plan of the officials to 
utilize part of the funds obtained 
from new financing, to exploit this 
section of the property. 

The property apart from the pro- 
ducing section is considered as pros- 
peeting ground of more than ordinary 
merit because of the general geolog- 
ical conditions and the known occur- 
rences of gold, according to Mr. Todd, 
who says that an enlarged programme 
of development is warranted to prove 
the ultimate possibility of the prop- 
erty, and that as a matter of fact to 
sustain increased production is de- 
pendent upon the success of such a 
programme, 


Production Increases 


Since commencement of production 
in June, yes Betsy Eyer. ne 
roperty has produc ms 0 
ia tien which $625,183 in bullion has 

n recovered or an average recovery 
of $9.61 per ton. 

Detailed figures have not been pre- 
sented since the end of the company’s 
fiscal year on June 30, last, but deduct- 
ing the production to June 30 indi- 
cates that in the past four months the 
mill has treated 16,425 tons of ore 
yielding $125,295 in gold bullion. This 
is equivalent to an average monthly 
recovery of $31,823 or an average of 
$7.62 per ton of ore treated. 


Distillers Corp. 
ree to Make Bottles 


Distillers Corp.-Seagrams Ltd. con- 
templates establishing a factory in 
either Belleville or Brockville for the 
manufacture of bottles for their prod- 
ucts, The Financial Post is informed. 
It is understood that the company 
has been negotiating for a feldspar 
property giving the correct analyses 
to make feldspar glass used for this 
purpose. Ontario and Quebec hav 
numerous feldspar deposits and tests 
have been made to find one suitable 
for glass manafacture. 

How far the company has es 
gressed in its plan to establish a 
plant, has not been disclosed, but it 
is known that negotiations have been 
under way to this end. The manufac- 
ture of beverage bottles from feldspar 
is not a new effort in Canada as at 
Oshawa, Ont., a plant was established 
several years ago, but never got into 
commercial production. 


Alberta Wool Production 
Alberta’s wool production for the 
season recently closed is ores os 
the Department of Agriculture offi- 
cials at about 3,200,000 pounds with a 
market value in the neighborhood of 


by E. W. Todd, 


ACQUIRES SYNDIG, 


N. Y. Group Are Sa 
be Interested in 
Finances || 


Galatea Gold Mines Co, 
been incorporated with a De 
charter to take over the hold 
Galatéa Gold Mines Syndie 
sisting of approximately 27° 
aggregating about 1,080 4 
Duparquet township, Quebec, 
of the Beattie Gold Mines an 
20 miles = of nore T 
compan as a capitalig 
5,000,000 shares of no par® 
Unit holders are to receive 
for each unit held. The pr 
have been turned over to the @ 
by the vendors through the Sy 
free of all claims from the 
and there still.remains sligh 
2,500,000 shares in the treasy 
which to finance future devel 
The new company was lau 
of all indebtedness and ; 
amount of cash remains in the 
ury left from development we 
has been under way the pg 
A New York group is said to 
tiating to finance the comp 

Altogether approximately” 
has been spent on ore 
exploration which has diss 
shear zone bag Re goers 
carsying low but consistent yam 
gold. The propery has been 
on by Douglas Mutch, : 
McRae is —— of @ 
company w eadquarterg 
Liskeard, Ontario. i 


Hog Handlings Show 
Over a hundred thousai 
have been marketed at 5 
ewan Union Stock Yards Lin 
year.to date, which is oi ren 
cent larger than last yea: 
up to the same time. aM 


NORTHERN 
MINING CORPORA’ 
LIMITED ~ 


Builders of Passenger Cars— © 
Freight Cars — Street Cars — Air ~~ 


Dump and Industrial Cars of 
descriptions. Automobile 


all. 


Frames, Woodwork and Parts — 
Steel Pressings—Forgings—Drop) | 


Forgings: 


THE FINANCIAL POST 
_ Survey of Mines 
1933 


A complete record of mining activities 
in Canada and Newfoundland 


Contents: 


188 Pages. 12” x9”. Strong Covers. 


On prodw .ng companies 


productio., mining costs, 


there is 


earnings and dividends, 


financial structure and history and details as to per- 


sonnel 7 ad directorate. 
Compe uies 


pa ties is included. 


under development are fully red 
with present status of eperatiete ther. with 
nan.es of directors and officers, 


A supplementary list of inactive 


and extinct com- 


‘iames and addresses of leading mini : i 
: ‘ g mining engineers, 
geologists and mine managers are sive. . 


A list of newly incorporated mining companies if FS 


also given. 


Price $2.00. 


5 
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Order a Copy 


USE THE COUPON 


THE FINANCIAL POST, 
153 University Ave., Toronto, Canada. 


I enclose $2.00, 
of Mines, 1933. 


Please send me postpaid a copy of The Financial Post Sw 


a full record of 7 


together with © 
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a 
trade n Canad 
and Russia were effective that the 
necessity for direct exchange of 
products would disappear in time 
Policies of other countries wit! 


i 
i 
E 


L 


tensive trade which is in larg« 
measure financed with the aid of 
British government credits. It ha: 
had a trade treaty with Russia 
recently revoked as a result of the 
Imperial Economic Conference 
agreements. The United States ha: 
not recognized Russia but there 
has been a large trade between the 
two countries neither frowned upon 
nor encouraged in any way by the 
governments. France, Germany 
and other European countries 
trade with Russia and some large 
continental interests have impor- 
tant financial interests in Sovie 
e. 


(Continued on page 2, col. 4) 





